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Service 


For the satisfactory hand- 
ling of your business, we in- 
vite your consideration of 
the service facilities of this 





organization. 
We have offices in 
NEW YORK—CHICAGO 
CLEVELAND—DETROIT 
WASHINGTON 
Private wire connections 
between western offices and 


New York. 
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We are prepared to quote 
quick and reliable markets 
on all the various securities 
traded in throughout the 
country. 
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The services of our statis- 
tical department are always 
ready to meet fyour needs, 
and we shall be glad to re- 
ceive your inquiries. 


Let us demonstrate the 
value of our services to you. 
MER 10k “Investment Suggestions F.W.” 
LYNCH sent on request. 
& CO. 
New York 
Cleveland 
Detroit 
Chicago 
Washington 
New York Stock Exchange 


Members -, Cleveland Stock Exchange 
Detroit Stock Exchange 
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When writing advertisers, tell them you are a subscriber to The Financial World, 
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HE USUAL TIRADE AGAINST WALL STREET. 
riticising the Financial Community for the Drop in 
Liberty Bonds. 

Never friendly to Wall Street, a New York news- 
per in an_ editorial in Monday’s issue _ sar- 
stically draws the inference from the decline in the 
ice below par of the Liberty Bonds that our bankers 
e unconcerned over the Government’s credit becatse 
re was no profit for them in their sale. It mentions 

fact that a syndicate of Wall Street bankers who 
ured the New York City bonds are able to sell them 
a price over 101, at which figure they will realize a 
rofit of a half million dollars. Since the total issue 

New York City bonds is around $45,000,000, a 
rofit of $500,000 is remarkably small, since it repre- 
nts less than one-tenth of one per cent., and out of 
hich must come the expense of reselling the bonds, 
‘luding advertising, printing and commission to other 
md houses. After all expenses are deducted, the 
rofits to the bankers will fall considerably below the 
um which seems to so excite the editorial writer of 
e paper. In no other business could such a large 
ransaction be carried out upon so small a margin of 
rofit, but it being Wall Street that is engaged upon 


the work it is different, and in consequence justice has 


0 place in the mental attitude toward it of some 
ditors, who can see in the Street nothing good or 
levating, but only the symbol of evil. 

In drawing a comparison in the prices of the Liberty 
sonds and New York City bonds in his effort to im- 
ugn the patriotism of Wall Street the writer of this 
ditorial displays a woeful ignorance of economics, for 
e cannot see how one security bringing a less rate of 
nterest should’sell in the open market at a less price 
han another security equally high in credit rating bear- 
ng a higher rate of interest. Liberty Bonds bear 312% 
nd New York City 4%2%. In the flotation of the 
iberty Loan New York City bankers proved them- 
elves unselfish patriots, for they bore all the-expenses 
‘f advertising, wages for their salesmen, and the devo- 
ion of their entire establishment to assure the success 
f the loan. In dollars and cents their sacrifices involved 
n expenditure of several millions of dollars, and yet 
he editorial writer is so unfair as to sneer at 
uch devotion, the highest it is possible for good citi- 
ens to show toward their Government. Had the 
;overnment been compelled to allow one-tenth of one 
er cent. commission to effect the sale of its $2,000,000,- 
00 bond issue the cost would have aggregated 
$2,000,000—all this the bankers accomplished without 
such an expense to Washington. The Financial World 
arries no brief for Wall Street, which at different 


times it has severely criticised, but it can see no good 


arising from a spirit of antagonism on the part of a 
section of the press in which there is no room for facts 
or for the truth. 


CARRANZA FISHING FOR A LOAN, 
Negotiations Apparently on Foot to Borrow Money to 
Stabilize His Government—The Prospects. 

Some time ago The Financial World quoted an 
authority of the Carranza Government on the attitude 
of his chief toward the holders of the obligations of 
the Mexican Government, saying that it is the inten- 
tion to pay off all those debts which were honestly con- 
tracted just as soon as the Mexican Congress could 
get the finances of the Government on a stable basis. 
Since then the Carranza administration has had in its 
employ a former member of the Mitchel administra- 
tion who had charge of New York City’s accounts re- 
arranging and readjusting the finances of Mexico. 
All this is for the purpose of laying the foundation 
upon which the Carranza administration could estab- 
lish a basis for a loan. Ambassador Fletcher is also in 
the United States in consultation with the Department 
of State and the President presumably to further a 
good understanding through which a path could be 
opened toward this ultimate objective. 

It is certain that the Carranza regime requires money 
and its securing is at present only possible through the 
United States. Whether the present efforts will reach 
success remains to be seen, for, besides bringing our 
bankers around to where they will provide the money 
required, serious problems of state are also involved. 
Mexico must still account to the United States for 
damages for losses in life and property Americans have 
sustained in the various revolutions which overran the 
country for the last four years, and in a certain measure 
under the Monroe Doctrine the United States is also 
morally obligated to the other nations which were also 
injured, but which could not enforce their demand, 
being deterred by the Monroe Doctrine. 

It will be necessary for Carranza to first satisfy the 
Government that his protestation of friendship toward 
us is sincere, and also that his Government is stable 
and not likely to be overturned as were its predeces- 
sors. Then with these two points disposed of there 
still remains the most difficult task of arranging some 
financial plan whereby the present default in Mexican 
Government bonds will be remedied, back interest paid 
and a firm market for them re-established, Once this 
is effected then it will become less difficult for Carranza 
or his agents in the United States to secure capital in 
order to place Mexico on a secure footing with her 
sister nations of the world. In the end it is necessary 
to attain that goal and the best sign of it approaching 
nearer and nearer is in Carranza’s inclination to con- 
sider Americans his naturally ally and not the hated 
jingo enemies of his country. 

Just as soon as Mexico understands America’s dis- 
interested concern for her welfare, then will she estab- 
lish a sound basis upon which she alone can predicate 


our financial co-operation. 
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FIXING PRICES ARBITRARILY. 
A Delicate and Economically Unsound Practice Which Is 
Likely to Result in Less Excess Profits. 

In the final conclusion the fact again will be estab- 
lished that any arbitrary practice in fixing profits is 
only possible at the expense of legitimate profits. It 
requires no keen insight into the operation of such a 
practice to foresee the disappointments that can arise 
from its economical unsoundness. In order for indus- 
try to thrive it is essential to secure complete flexibility 
in profits, since profit alone does not consist in what 
the head of a business earns on his capital and energy, 
but is divided among his employees and among those 
upon whom he depends for the materials out of which 
his own product is wrought. 

To a Government merely committed to a policy of 
fixing profits, which, in another analysis, simply im- 
plies measuring out for the individual the extent to 
which his ability and energy can benefit, the practice 
might prove less injurious, but great is the danger to a 
Government that also faces the necessity of raising 
large revenues through taxation which blinds itself 
with such a fallacy. It is simply impossible for the 
two to act in harmonious accord—either prices are 
fixed at the expense of excess taxes on profits or the 
practice must be abandoned and profits be allowed to 
run in accordance with economic law, after which the 
government can extract from them whatever percentage 
is required to defray the cost of the war. As that ex- 
pense will be enormous it should become the first duty 
of the Government to stimulate industry to its highest 
pitch in order to produce the profits capable of bearing 
the cost of war. 

Price fixing cannot accomplish this object, it can 
only delay and impede it, for prices change so con- 
tinuously through the rise and fall of the cost of raw 
material and through the changing of the scale of 
wages to alone raise serious causes for continual delay 
Sut if the Government persists in 
its price fixing policy then it should be fair to our in- 
dustry by fixing also the scale of wages and the cost 
of raw material—which is a job that even a race of 
super-statemen would hardly care to tackle, for they 
would realize before they ever attempted to undertake 


in such a program. 


it that it is a physical impossibility to carry through 
without disturbance to business in general and without 
laying the foundation for discontent 
among the people when they begin to feel its restrain- 


considerable 


ing and depressive effect upon their prosperity, com- 
fort and ambitions. 


THE GERMAN CRISIS. 


Change in Ministry Accepted As Harbinger of Peace— 

Indicates Growing Feeling in Germany That War 

Cannot Be Won. 

sehind the speculation as to whether the displacement of 
von Bethmann-Hollweg as the pilot of the German ship of 
state by the commoner Georg Michealis is a victory for 
the Pan-Germanics or the Reichstag is the outstanding and 
more significant fact that such a crisis never could have 
occurred without the influence of a considerable dissatis- 
faction in the German Empire with the outcome so far of 
the war. Such an upheaval occurring among a people 
about whose unquestioned devotion to the reigning house 
much has been said can only mean that these people. in- 
ordinateiy intelligent, are beginning to think for them- 
selves; the leaven is beginning to work with the people in 
general that probably they are misled by the junker ele- 


ment in their nation; they may be getting their fi: 
glimpse into the final outcome of the desperate task 
which the war lord has committed them. When the peo; 
begin to think instead of permitting themselves to be | 
blindly woe is the day to the leaders who direct th« 
wrongly and with a selfish object. 

Throughout Germany the cry is growing louder for 
honorable peace, a peace that will permit the remarka 
intelligence of a progressive race to develop along pea: 
ful lines; a peace without indemnity and without annex 
tion; a peace founded upon the stable rock of comple 
democratization of the political institutions and full fra 
chise privileges for the people; a peace that only the All 
can accept since they have frequently declared themselve 
and the thought has been emphasized by President Wils: 
that the present war is not being made against the Germ 
people, but against the war-lust leaders. Moreover, t! 
cry comes from the clerical party, a section of the Germ 
nation whose opinions carry great weight and whose i 
fluence spreads far among the classes unhypnotized by t! 
Junkers. 

A military dictatorship may follow the present crisi 
the last refuge of the mailed fist, but even a dictators! 
cannot remove the impression that a chasm has open 
between the people and the German dynasty—a brea: 
that signifies a Peace such as the Allies and our own Presi 
dent long for is much nearer realization than is general! 
anticipated. 


RED CROSS DIVIDEND LAGGARDS. 

Persons who have as stockholders received from thei 
corporations special dividends in order that they coul 
turn them over to the American Red Cross have not r¢ 
sponded to the idea as readily as suggested. Apparent), 
this they have not done, for the chairman of the executiv: 
committee of the Red Cross, Seward Prosser, has sent 
special appeal requesting that these gifts be used for th: 
purpose the corporations intended, and this appeal ma) 
stir up the laggards. It is not generally known, how 
ever, that many people have contributed large amounts t 
this worthy cause who felt when they received their divi 
dend checks they had already anticipated with their pe: 
sonal contributions the intent and purpose of then 
There are also many smaller stockholders who felt the 
could not contribute extensively to this worthy charity | 
face of the charitable demands upon themselves. It woul 
have been better for the corporations had they kept thes: 
special dividend payments intact in a lump sum and sent 
a notice to the stockholders, telling them that it was 
their purpose to hand the amount over to the Red Cros 
and those who did not wish to favor such an action could 
write for their checks. A good many of them would not 
have done this, but let the corporation pay their amount 
over to the fund. As it is, some of the stockholder 
thought their small contribution would not be 
Paying any obligation or gift by proxy is never as satis 
factory as paying it directly to the given object. 


missed 


THE PASSENGER SERVICE REDUCTION. 

According to announcement by Fairfax Harrison, chair 
man of the Railroad War Board of the National Defens: 
Council, the curtailment of railway passenger schedules 
to date total 16,267,028 miles of train service a year. No! 
only will this release a large amount of equipment fo 
use in relieving conditions at congested freight terminal 
and elsewhere, but means the saving of 1,120,000 tons o! 
coal annually. The railroads in April gave 15 per cent 
more freight service with practically no increase in fa 
cilities than in the same month of 1916. If properly ap 
plied, the things which the railroads now are forced t 
do to relieve the freight situation may be the means o 
overcoming permanently operating difficulties heretofor« 
borne simply to accommodate a clamorous and some 
times exacting public. At any rate, the start has been 
made, and stockholders should benefit therefrom. 
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PACIFIC GAS & ELECTRIC 5s. 
Pacific Gas & Electric general and refunding 5s sold 
ely this week at 88, which is within a fraction of the 
price of the year. As the bonds are due within 
nty-five years the yield at 88 is close to 5.90 per cent. 
ling at close to a 6 per cent. basis these bonds appear 
of the attractive bargains in the public utility list. 
The Pacific Gas & Electric Company is one of the larg- 
public utility companies in the country, its opera- 
ns extending into thirty counties of the State of Cali- 
ia, having approximately 55 per cent. of the popula- 
1 of the entire State. Among the cities served are 
San Francisco, Oakland, Sacramento, San Jose and 173 
her communities. The franchise rights of the company 
practically all of the communities served are unlimited 
time. The bonds have always enjoyed a good market, 
-h is helped by the operation of a strong sinking 
nd which, it is estimated, will retire approximately 
238,000,000 of bonds before the maturity of this issue. 
here is a large equity in the property over and above 
e general and refunding 5s, estimated at approximately 
$40,000,000. The net earnings of the company are at the 
te of more than twice its interest charges, after liberal 
aintenance and depreciation reserves. 





NEW YORK TELEPHONE FIRST 4's. 
Che market price of the New York Telephone first and 
neral 414s continues to be affected by the depression 


the bond market. \t 9354 these bonds are selling at 
lowest price in the last eight years. In every year 
luring this period the bonds have sold above 98, and 


will be surprising to bond dealers if the operation of 
he sinking fund does not cause a substantial recovery 
this issue during the next two or three months. The 
ew York Telephone 4'%s are one of the highest grade 
tblic utility bonds in the world. They are one of the 
mparatively few issues of this type which enjoy a mary 
et practically as good as any of the active railroad issues. 
rhe strength of the security is indicated by the fact that 
net earnings of the company have for years averaged 
re than five times its interest charges. There is an 
nusually strong sinking fund for the retirement of the 
nds. The authorized issue is $75,000,000, the mortgage 
eing closed. The sinking fund provides for the retire- 
ment of $700,000 of the bonds annually, which bonds are 
isually purchased in the open market. Purchases for 
iccount of the sinking fund usually begin in the fall and 
nvariably result in an advance in the price of the bonds 
WEST SHORE FIRST 4s. 
West Shore first mortgage 4s sold this week at 82% 
lis is a decline of over ten points since the first of 
the vear, and represents practically the lowest price at 
vhich these bonds have sold during the last twenty 
vears. This issue has always been regarded as entitled 
' 


Je4 


to the highest investment rating and for years sold 
een 102 to 106, to yield about 3.80 per cent. At the 
resent level the yield is about 4.80 per cent. 

This issue is guaranteed principal and interest by the 
New York Central by endorsement on each bond. They 
ire secured by a direct first mortgage on 479 miles of 
oad, forming the double track main line between Wee 
hawken, N. f., opposite New York City, to Buffalo, N. Y. 
_ ° . > } 


Thte einsd 


This mileage is rock hallasted, laid with heavy rails, a1 
is maintained according to the highest railroad standards. 
It is operated directly as a part of the New York Central 
System, and is used largely for the movement of through 
freicht between New York and the West. The entire 
$10,000,000 capital stock of the West Shore is owned by 


the New York Central 





BANKERS TRUST COMPANY 


16 Wall Street, New York 


Acts as Trustee and Agent for 
Persons and Corporations 


Resources over $350,000,000 
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Advice to Investors 


Purchase your securities through res ibl 
; gh responsible 
dealers who have proper facilities for investi- 
gations and a reputation to maintain for re- 
liable ad 1C¢ 
K. N. & K. are always posted on general 
market conditions, and their views are at the 
disposal of investors through their monthly 
review of 
“The Investime t Sif tion,’’ 


Knauth-Nachod & Kubne 


Members of New York Stock Exchange 
Equitable Building, New York City 
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Members New York Stock Exchange 


111 BROADWAY NEW YORK 








BOSTON 


A 6% INCOME 


can be obtained by a purchase 
of the following group of bonds 
Price Yield 


CEDAR RAPIDS MFG. & POWER CO. 





First Mtge. 5s, 1953 90 5.65% 
FEDERAL FURNACE (BY-PRODUCTS COKE) 

First & Ref. 6s, 1931-1934 103. 5.75% 
SOLVAY COLLIERIES CO.& KINGSTON LAND CO. 

Joint Gen. Mtge. 6s, 1945 103 5.75% 
NEW RIVER CO 

First & Coll. Tr. 5s, 1934 81 7.00% 

Average Yield 6.03% 


Details on application 


HORNBLOWER & WEEKS 


42 Broadway, New York 
CHICAGO 


PROVIDENCE DETROIT PORTLAND 
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40 Wall Street 


We Offer 


6% Serial Gold Notes 


of 


American Graphophone Company 
Maturing May 1, 1919 to May 1, 1926 


at the market 


BERTRON, GRISCOM & CO. 


Land Title Building 


New York Philadelphia 
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COLUMBIA GAS & ELECTRIC EARNINGS UP. 

rhe consolidated statement of earnings and expenses 
of Columbia Gas & Electric and its subsidiaries for June 
and the six months ended June 30, 1917, indicates a pro- 


nounced upward tendency. For June gross was $762,992, 


up 28.4 per cent., and net income $545,803, up 66.8 per 
cent., with a surplus after charges of $198,563, against 
a small deficit in the same month a year ago. For the six 
months gross was $5,707,430, operating expenses $2,662,626 
and total net earnings, including other income, $4,014,251. 
After rentals, interest, etc., the balance was $1,923,710, an 
increase of $1,227,857, or 176.4 per cent., when compared 
with the first six months of 1916. June was the best 
month this year, and if its ratio of increase continues 
until fall directors are expected to. give consideration to 
a larger dividend disbursement. The rate now is 1 per 


cent. quarterly 


PUBLIC SERVICE BOARD UPHELD. 

That requirements of the system of accounting pre- 
scribed by the Public Service Commission of New York( 
have the force of law over certain public service corpora- 
tions is the decision of the Appellate Division of the 
State Supreme Court. The decision resulted from an 
application to the court by the Kings County Lighting} 
Co. to review an order issued by the Commission in 
regard to an issue of bonds, which limited the uses to 
which their proceeds could be applied. The Court holds 
that Section 66 of the Public Service Commission law 
gives it the right to prescribe uniform methods of keep- 
ing accounts, but also went further and says that the 
Commission possesses the authority to say how funds ob- 
tained through security issues may be expended. 


LEHIGH POWER SECURITIES CORPORATION. 


Negotiations for consolidating under one management 
Lehigh Navigation Electric, Lehigh Valley Transit and 
Northern Central companies, operating public utility 
properties in Eastern Pennsylvania, are concluded, and 
the new company is to be called the Lehigh Power Se-4 
curities Corporation. The financial plan provides for a 
present issue of $20,000,000 ten-year 6 per cent. secured 
notes, to be offered at 95 with a 40 per cent. stock bonus. 
At present it is not intended to greatly extend the fa- 
cilities of the three properties, but as soon as prices for 
materials needed have returned to a more normal basis 
an ambitious extension programme will be inaugurated. 
What is to be done now will be the enlarging of two 
generating plants and the tieing together of others in 
order to reduce operating expenses. Henry & West, 
Edward B. Smith & Co. and Brown Bros. & Co. were 
associated with the Electric Bond & Share Co. in ar- 
ranging the consolidation. The management of the new 
corporation will be in charge of the latter company. 


OHIO CITIES GAS MORE BACKWARD. 

Despite the clamorous utterances emanating from the 
Cincinnati stock broker who has specialized in Ohio Cities 
Gas that to sell the stock around the present prices is 
like selling Government bonds at fifty cents on the dollar, 
the stock continues weak. The public has been hurt so 
much in stocks whose par value has been reduced and the 
supply increased in order to widen the market, or, in 
other words, to more general distribute it among the 
people, they are no longer attracted, regarding it more or 
less a scheme for the insiders to cash their large paper 
profits, mostly at the expense of the outsider. 
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Southern California 
Gas Company 


First Mortgage 6% Gold Bonds 






1—First Mortgage on practically all property. 

2—Sinking Fund payments will aggregate 48% 
of all bonds by maturity. 

3—Franchises perpétual or extending well 
beyond life of these bonds. 

4—Earnings over 2% times all interest re- 

quirements. 


st 


Replacement value of property largely in 
excess of the bonded debt. 


Price 100 and interest yielding 6% 


Complete descriptive circular 


W-128 sent on request 


The National City Company 


National City Bank Building 
New York 




















Public Utilities in 
growing communities 
bought and financed 


@ Their securities | 
offered to investors. | 


Middle West 
Utilities Co. 


Suite No. 1500 
72 West Adams St. 
CHICAGO, ILLINOIS 














We Finance 


Electric Light, Power and Street Railway Enterprises 
with records of established earnings 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Seeurities. 


Correspondence Solicited 


Electric Bond and Share Company — 


(Paid-up Capital and Surplus, $21,000,000) 
71 Broadway, New York 











Arkansas Public Service Co. 


6% Two Year 


First Mortgage and Collateral 
Trust Notes. 


Earnings over two times interest charges 
Suitable for Savings Banks in Rhode Island 


The correspondence of investment bankers and dis- 
tributors desiring to participate in this ORIGINAL 
issue is invited. 

7 Wall Street NEW YORK 
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THE TROUBLE WITH ST. PAUL. 
actor Has Been Lack of Up-to-Date Management 
~Young Blood Needed, and That Quickly. 
‘inancial World has at various times referred to 
rable relation between St. Paul common stock 
railroad shares with better promise for divi- 
d assured earnings. This week the troubles of 
iave been coming to a focus. They are funda- 
more serious than the reasons popularly ascribed 
the stock has been weak or the dividend rate 
ed. 
ief, there is a civil war within the management. 
e years financial interests in the property have not 
tished with the Earling administration. They gave 
t time for the slack to be taken up after the Puget 
extension was completed and merged into the par- 
pany. Then the situation was glossed over by the 
ation of the mountain divisions, which was a 
d bit of engineering and the adaptation of modern 
ls to a serious operating problem. A great deal 
een heard of the foresight of the St. Paul in putting 
lan through. Generous credit is given for it, though 
there are no figures available to show just how 
s being saved over the old method plus the charge 
rying the cost of the electric divisions. Meanwhile, 
erating ratio of the entire system has been rising. 
tly it has seemingly been out of control. Railroad 
joint to the transportation ratio of 44 per cent. of 


s earnings in the five months to May 31. This is far 


| that of the Northern Pacific, which has less branch 
ce than the St. Paul, to be sure, and is a more com- 
system, but whose heavy tonnage movements are al- 


t duplicated by the St. Paul, viz., those of lumber and 


with more coal and ore on the St. Paul than on the 
rn Pacific to offset some of the disadvantages of 
nch mileage. 
situation in St. Paul is one of “dry rot.” This has 
brought down many good properties to a point 
a change in operating personnel was imperative. 
jueer thing is that the William Rockefeller interests 
veen so fascinated all these years by what the Ear- 
anagement turned out in the way of transportation 


ts. In the St. Paul organization are many men who 


passed their day of active usefulness. It is not fair 
Paul shareholders that they should stay on. The 
eeds new young blood, and that is probably what it 
very quickly. The problem of the day is where to 
St. Paul presidential timber from among the men 
now satisfied with their jobs. 
margin over the present 5 per cent. dividend re- 
‘nts is not sufficient to justify the St. Paul in con- 
that rate. Just as soon as it considers a reduc- 
low 4 per cent., it jeopardizes the legal standing fon 
ient of its bonds. There are seven general, refund- 
enture and convertible issues that are legal in New 
Massachusetts, Connecticut and Vermont, seven 


ial, as well as, four subsidiary line bonds. 





——_—", 





Opportunities Afforded Investors 
By Public Utility Bonds 


A year ago 5% public utility bonds of the bet- 
ter grade were selling at substantial pre- 
miums. Today some of these same bonds 
are to be purchased at prices well below par. 
The present exceptionally low prices are due 
almost entirely to the natural readjustment 
of interest rates as a result of the war, and in 
no sense, in our judgment, to any impairment 
in the value of the underlying security. 

Send for our Special Letter No. 1536 


describing three unusually attractive 
high-grade public utility bond issues. 


Spencer Trask & Co. 


25 Broad Street, New York 


Albany Boston Chicago 














FREE FROM INCOME TAX 


$50,000 


Tallapoosa County 
Alabama 
5% Bonds 
Due July 1, 1947 


Principal and interest 
payablein New York City 


Eligible to secure postal 


savings bank deposits at 
90% of their par value. 


Price to Yield 4.75% 





Sidney Spitzer & Co. | 


115 Broadway, New York 




















BODELL & CO. 


Investment Securities 


New York ——— Providence ——— Boston 




















FOREIGN CREDITS 


MUNICIPAL LOANS 
PUBLIC UTILITY SECURITIES 
INDUSTRIAL PREF’D STOCKS 











(GHANDLER & (50MPANY 


INCORPORATED 


NEW YORK 


PHILADELPHIA 


BOSTON 
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$47,500,000 


CITY OF NEW YORK 


44% GOLD CORPORATE STOCK 
Due July 1, 1967 


Interest payable January 1 and July 1 





Issued in coupon form of $1,000, exchangeable for registered bonds in 
multiples of $10. 


Registered bonds in amounts of $1,000 or multiples thereof exchange- 
able for coupon bonds. 





EXEMPT FROM THE FEDERAL INCOME TAX 


EXEMPT FROM TAXATION AS PERSONAL PROPERTY IN THE 
STATE OF NEW YORK 





Executors, administrators, guardians and others holding trust funds are au- 
thorized by law to invest in the above bonds. 


Individuals owning these bonds are not required to make a statement of 
income derived therefrom or any declaration of ownership 
to the Federal authorities. 





Principal and interest payable in gold. 





WE OFFER THE ABOVE BONDS, SUBJECT TO PREVIOUS SALE, AT 
101°, AND INTEREST, YIELDING ABOUT 4.42% 





Comptroller's receipts will be delivered pending the preparation of the actual bonds. 





J. P. MORGAN & CO. 
FIRST NATIONAL BANK NATIONAL CITY COMPANY 


New York City New York City 
GUARANTY TRUST CO. OF NEW YORK BANKERS TRUST COMPANY 


New York City 


BROWN BROTHERS & CO. HARRIS, FORBES & CO. 


July 17, 1917. 


) OOS 


When writing advertisers, tell them you are a subscriber to The Financial World. 
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A RIFT IN THE CLOUDS OF DULLNESS. 
For the first time in almost two months a noticeable 


improvement in the demand for attractive bonds made 


felt among investment bankers, who are becoming 
tle more optimistic as to the future. Investors are 
ning to look into numerous bond bargains now 
le and it is encouraging to see this right state 
id, for it is not often in the course of a human life 
bargains are available to suit each individual taste. 
evidence of the betterment in the bond market 
disposition of the important large underwriting 
ers to make public offerings of securities they have 
ased within the week and reports from them indi- 
that they have not misjudged the attitude of in4 
rs and institutions. As The Financial World fore-+ 
ost of the offerings of the week consisted of short 
notes, corporations and their bankers considering; 
w of the possibilities of high interest rates, this 
of security most adaptable to the requirements of 
‘rrowers and most appealing to the lenders of 


ng so shortly after the Liberty Loan the sale and 
of the $45,000,000 of New York City bonds on a 
slightly under 4.50 per cent. basis is considered a' 
factory omen for improvement in the municipal bond 
t. The sale indicates that under proper leadership, 
the street and banking interests all over the coun- 
low for guidance, there is a good demand for tax 
pt obligations and we should not feel at all sur- 
1 that other municipalities shortly will try out the 
market again. Among other important short term 
offered during the week or purchased by bankers 
vill come out shortly were the Delaware & Hudson 
vear notes, General Electric three-year notes, Chi- 
& Western Indiana three-year notes, and in Phila- 
ia, in conjunction with the Electric Bond & Share 
local bankers have underwritten a $20,000,000 ten- 
loan for the Lehigh Transit interests. More cheer-+ 
; the talk of the bond man as he feels the better tone 
ling. On the other hand, one of the outstanding 
res of weakness was the decline under 50 of the 
er & Rio Grande 5 per cent. bonds, a weakness that 
cepted as indicating the problem the property faces 
ljusting the judgment secured against it by the hold4 
f the first mortgage bonds of the Western Pacific. 
it judgment is upheld in the higher court, which, on 
1 of equity, is more than likely, it is impossible to 
\w the Denver & Rio Grande can escape making a 
ment or wiping out the debt by placing itself in 
e of a receiver. 
hen such desirable investments, and they are but a 
like the City of Paris selling around a basis to yield 
er cent., Anglo-French bonds at a 7 per cent. basis, 
1 Kingdoms on a basis of 6% per cent. and the At+ 
Coast collaterals, once selling as high as 101 and 
last January at 89, are now quoted around 77%, 
far-seeing investor who refuses to allow transitory 
litions to influence his judgment or his confidence can 
for himself that bargain bond days are here again, 
vhat he cannot foresee is how long they can last. 
rrangements are also on foot among investment bank4 
to bring out in the near future short-term notes for 
c service corporations. The market has been tested| 
the bankers assert a good demand was found for 


attractive securities. The pronounced success with 
h the offering of General Electric notes was received 
the market a boost. No fear now is entertained that 
of good yield and early maturity, will 


sound issue, 


reing. 


When writing advertisers, tell them you are 





Conservative Investments 


Including First Mortgage Bonds secured 
by Steam and Electric Railroads, Water 
Power, Timber, Farm Lands, Coal, Iron 
Ore, Steel Steamships, Chicago Real 
Estate and plants of well-known Indus- 


trial Corporations. 


SEND tor Circular No. 940 T. 


Peabody, Houghieling & Co. 


(Established 1865) 


10 South La Salle Street, Chicago 

















We Offer 
the Following Municipals 


To Yield 
$25,000 Duluth +14s, Jan., 1944......... : "435 
15,000 Minneapolis 4s, May, 1927....... 4.45 
25,000 Toledo 4'4s, 7”. oe 4.30 
15,000 New Haven 4s, July, 1928..... 4.30 


25,000 Hartford, Conn., Ree. 414s. Nov. 


ee eee ae trie acoeleee a 4.25 
25,000 Grand Rapids, Mich., Cpn. 41s, 

3 ee ine Sesgackteeain 4.30 
90,000 Cleveland, Ohio, Ree. 414s. Feb.. 

NE sit hed RA bck Dc eee 4.35 


Blodget & Co. 


34 PINE STREET 60 STATE STREET 
New York Boston 














Bonds for Investment 


Harris, Forbes & Co 
56 William Street, New York 











EST. \W. E. /1886 








HUTTON&CO 


. 
ew York Cineinnati 
MEMBERS sp York Stock Erchange Cincinnati Stock Exc hange 
New York Cotton Exchange Chicago Board of Trade 


THE RAILROADS ire apparently 
WABASH A—oO 


should interest y 


coming into their own. 
s s k as an investment 


“COMING EVENIS’—~ Ou; ekly market letter upon re 
quest, ai " : 


Address Dept. F 


60 BROADWAY NEW YORK 

















Acid Tests of 


Investments in War 


W e have just published a vest-pocket booklet with the above 
title, which outlines the precautions that should be taken to 
ensure satiety of invested funds at this time. 

W “my for _ booklet, together with our current investment 
list, describing first mortgage bond feguard 

i 1 mortgage bonds, safeguarded un : 
Straus Plan, to net 5'4—6% Ask for = saad 





Circular No. M-713 


S.W.STRAUS & CO. 
Founded 1882 Incetporated 1905 


150 Broadway Straus Building 
NEW YORK CHICAGO 


Detroit Cincinnati Minneapolis 
Kansas City San Francisco 
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MUNICIPALS CONTINUE IMPROVEMENT. 
Success of New York City Offering Convinces That 
Higher Prices Are in Prospect. 

The municipal market in its own quiet, conservative 
way continued the improvement of the last week or two. 
The successful syndicate which purchased the New York 
City Serial and 50-year 4's, report the redistribution of 
the entire block of Serials with the exception of a few 
majority of the straight 50- 
One of the members of the syndicate re- 


tag-ends and well over a 
bonds. 
ported that 
of small orders that kept pouring in from the field men 


New York 


year 
he was perfectly astounded by the volume 


in his organization, particularly throughout 
City. 

With the flurry in cali money, rates on temporary loans 
remained practically unchanged. Portland borrowed for 
two and one-half months at 4.10 per cent., Rochester for 
3rockton for four and one- 


for 


four months at 4.24 per cent., 
half months at 4.20 per cent., Essex County, N. J., 
five and one-half .months at 4.45 per cent., and Spring; 
field for four months at 3.92 per cent. 

Among the legal issues sold during the week, perhaps 
the most important was the $580,000 4 per cent. Minne- 
apolis Loan. Considerable competition was in evidence 
and the city secured a price of a 4.52 per cent. basis for 
Serial 4s 12! The 
$150,000 Kansas City 4¥%s 


having a -year average maturity. 


went on a 4.40 per cent. basis. 


In New York State three small issues were sold. The 
srightwaters 6s brought a 4.91 per cent. basis. The 


Putnam County 4's a 4.42 per cent. basis, and the North 
Hempstead School 5s a 4.60 per cent. basis. 
were for the most part small 
The $251,000 Passaic County 4%s 
basis and the $150,000 Shelby 
17-year 5s brought a 4.89 per cent. basis. 
Prices in New England are on the up-grade. $100,000 
Lowell 414s brought a 4.22 per cent. basis, $73,000 Nor, 
walk 414s a 4.45 per cent. basis and $65,000 Rockingham 
N. H., 4%s a 4.09 


above prices, compared with 


General market issues 
and uninteresting lots. 
4.48 cent. 


County, Tenn., 


brought a per 


County, cent. ‘basis. Practically 
all the 


month ago on issues of similar character, not only show 


per 
prices obtained a 


conclusively that higher prices are being paid but the 
larger inquiry on the street and increased activity among 
brokers does much to show that there is at least going to 
be a small volume of activity before the next installment 


Liberty Loan 


PROTECTING THOSE IN MILITARY SERVICE. 


In connection with the publication last week of a law 
passed by the Oregon Legislature suspending actions to 
collect upon judgments secured against enlisted men in 


the military service of the United States during the war, 


it was announced that a search for laws of other States 
offering such protection was being made. Replies so far 


have been received from the law offices of forty States, 


and, in addition to Oregon, Iowa, Maine, Maryland, Massa- 


Michigan, Pennsylvania and Wisconsin report 


that statutes recently have been enacted covering the gen- 


chusetts, 


eral points covered by the Oregon law, but others go 
much further. Michigan suspends the power of arrest ex- 
cept for treason, felony or breach of the peace, while 


Pennsylvania’s law takes the form of an act to provide 


means of relief and assistance to the families of soldiers 
resident in the respective counties of the commonwealth. 
Minnesota has no such law, but its Safety Commission 
has been given full powers to put into effect laws not con- 
with the Constitution, and can issue an order sus- 
if 
Louisiana’s Legislature is in session, 
bill now before it for action. At the last 
session of the New York Legislature bills proposing re- 
lief of this character were introduced, but failed of pass- 
age, and, now tkat we are actually at war and our troops 
actually are in France, they may be given more considera- 
tion at the special session of the Legislature shortly to 
The Congress of the United State has taken no 
action on this subject. 


flicting 


pending court proceedings affecting enlisted men 


thought desirable 
such a is 


and 


convene. 
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Metropolitan Trust Company 





| of the City of New York 


offers the same complete and high-grade ser- 
vice to financial institutions that it rendered 
It is daily adding to its 
Let us explain 


in times of peace. 
list of correspondent banks. 
our service features, by letter or interview. 


- President 
Vice-President 
2d Vice-President 
3d Vice-President 
4th Vice-President 
- Treasurer 
- Secretary 


GEO. C. VAN TUYL, Jr. - 
BEVERLY CHEW 

E, F. ROREBECK 

J. F. McNAMARA 

H. B. THORNE 
BERTRAM CRUGER .- 
GEO. N. HARTMANN - 


Capital and Surplus, $7,000,000 


60 Wall S_reet 














A Bond House 
of Service 


Send for letter T-2 describing our spe 
cial service department, which watches 
the equity behind our clients’ bonds 


J.R. Bridgeford & Co. 


111 Broadway New York 








BEYER & SMALL 
Municipal, Railroad and Public Utility Bonds 


Specialists in Maine Securities 


84 Exchange Street 


225 Water Street 
7 os Portland, Maine 


63 Exchange Bidg. 
Augusta, Maine 


Bangor, Maine 








HODGDON, CASHMAN & CO. 


INVESTMENT BANKERS 


53 State Street, Boston, Mass. 
Philadelphia Rochester, N. Y. Springfield, Mass. 











You Gn Buy 
$100%. 
Colorado & Southern 


Refunding and Extension 
4.% Bonds. Due 1935 


On the Small Payment Plan 
Send for circular D-30 and Booklet ‘‘How"’ 


EF’ Gombs & G 


The Hundred Dollar Bond House 
120 Broadway New York 

















F. B. McCURDY & COMPANY 


136 St. James St., Montreal, Canada 


Members Montreal Stock Exchange 





Dealers in Investment Securities 


Correspondence Solicited 
Direct Private Wire Connections with All Offices and with 
Laidlaw & Co., New York 


BRANCH OFFICES 


Hali N. S., St. John’s, N: Sherb 
eae St. John, N. B. ~~ N. oe ™ 














————_—_ __________* 

















| 


nds 


Bidg. 
ine 








ll 








July 21, 1917 


THE FINANCIAL WORLD 


11 











wae Subscribers’ Free Advice Service 


| 
Postage Must Accompony Hach Inquiry 

The privilege is aceorded subscribers of The Financial 
| Werld to secure an expression of epinion on any investment 
in whieh they are interested or which they wish to make. 
There is no charge for this service, as it is this paper’s desire 
to prove as helpful as possible to its subseribers. However, 
this privilege is confined strictly to subseribers. Subscribers 
may make inquiries during the term of their subseription 
as often as they desire. 

All inquiries must be in writing and addressed to Inquiry 
Department, the New York Office, Broadway, and the 
full corporate mame of the corporation about whose securitics 
mformation is desired must be given. 

Subscribers may receive telegraphic answers to their inquiries 
on payment of the cost of telegram. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











PUGH STORES MYSTERY UNEXPLAINABLE. 
Were the Brilliant Conditions Outlined in Stock Offering 
Prospectus Merely Based Upon Expectations? 


Last October, less than a year ago, the Pugh Stores Co. 
Chicago offered an issue of $5,000,000 of its capital stock 
the investing public upon representations in the pros- 
ctus which reflected an unusually sound financial con- 
{ition and a brilliant future. We have before us to refresh 
memory that very same prospectus that says the as- 

ts at the time of the stock offering amounted to $12,359,- 
116, of which but $1,016,170 consisted of leaseholds, organi- 
ition, ete., about which there could be any doubt re- 
ding its tangible value. The balance consisted of the 
ugh Terminal warehouse, merchandise, notes receivable 
nd cash on hand and in the banks alone of $4,004,105. 
hese financial figures appeared genuine since it was stated 
n the same prospectus that the legal matters pertaining 
» the formation of the company were approved by 
1e law firm of Messrs. Lewis, Folsom & Streeter, a part- 
- of which is Richard S. Folsom, formerly Corporation 
Counsel for the city of Chicago and himself the vice presi- 
ent of the company; and it was furthermore stated that 
e books and the statements of the company had been 
iudited by Messrs. M. & L. W. 


eountants, a statement that would remove all skepticism 


Scudder, certified public 


s to authenticity of the financial condition reported by 


the bankers offering the stock of the Pugh Stores Co. 


Yet nine months after these financial figures were given 


out, nine months after it was claimed that the assets ag- 


regated $12,359,916, against which there stood but $76,900 

current liabilities, a rumpus breaks out among the 
reditors who are clamoring for the payment of their 
lls for goods sold to the company. They even went so 
ir as to petition for a receiver, which application was de- 
ed on the ground of a technicality and not upon its 
erits, but since then we understand the creditors have 
reed to a plan to wait and not press the company. What 
eger is there in the wood pile which in so few months 
hould change such brilliant prospects into a mournful 
rge among the creditors and a depressed feeling among 
e stockholders? The mystery should be properly ex- 
lained for if the financial statement actually was repre- 
entative of the real existing condition then only a cata- 
sm could explain Pugh Stores inability to pay claims 
nounting to only $160,000. The banks readily would 
ive made a commercial loan for ten times that amount 
on such a financial statement as was issued for dissem- 
ition among investors to induce them to purchase the 


1 
CK, 





CARWEN STEEL MAINTAINS DIVIDENDS. 
That there has been no falling off in volume of busi- 
ss and the profits therefrom is indicated in the action of 


irwen Steel directors, who this week declared the regu- 


lar rate of 2 per cent. quarterly, with an extra of ™% of 1 


cent., payable Aug. 10. These amounts correspond 
ith payments made three months ago. A subsidiary, the 
irlson-Wenstrom Company, also continued the 25 per 


ent. dividend paid three months ago. Carwen has been 


fairly active at around 11%, and was in greater demand on 


‘riday, following receipt of the text of the German 
hancellor’s “peace” speech. 


Railroad Bonds 


We offer a carefully selected list com- 
bining the following features: 


Outstanding 10 to 25 years closed 
mortgage. 
Yield 5 to 5.75% 
Marketability. 


Obligations of large systems. 
Full information upon request. 


F. J. LISMAN & CO. 


Members New York Stock Exchange 
SPECIALISTS IN RAILROAD SECURITIES 


61 Broadway, New York 


Phone—6130-1-2 Rector 














Bond Tests 


here are nine questions that 
the conservative investor usual- 
ly asks before purchasing a 
bond. 

What these questions are and 
how they would be answered 
if a bond listed on the New 
York Stock Exchange were un- 
der consideration is covered by 
our Special Letter No. L-11, 
which we shall be glad to send 
on request. 


A. B. Leach & Co. 


Investment Securities 


62 Cedar St., New York 
105 S. La Salle St., Chicago 


Philadelphia Baltimore 
Minneapolis St. Louis 


Boston 
Buffalo 

















C. F. Childs & Company 


Spectalisis In All 


Government Bonds 


120 Broadway, New York 
208 So. LaSalle St., Chicago 








| 
& % | 
is the yield on an industrial | 
preterred stock we are of- | 
fering, which has _ assets 
back of it appraised at $150 
per share 
The lividenc being | 
earned more than four times 
and the preferred carries 
with it a bonus of 10% in 
common stock, on which 
earnings amount to $40 per 
share | 


\ , | 7 ¢ j . 
end r descriptive rcuiar 


| 
Toole, Henry & Co. | 


Members ; Exchange 


N Y. Cotton Exchange 


120 Broadway, New York | 
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$6,000,000 


~ Mark Manufacturing Company 


Three-Year 6% Secured Gold Notes 


Dated June 1, 1917 Due June 1, 1920 


Interest payable June 1 and December 1. Principal and interest payable in New York and Chicago. 
Coupon notes of $1,000 and $500 each, principal of which may be registered. Callable, in whole or in part, 
on 60 days’ published notice up to June 1, 1918, at 103 and interest; thereafter up to and including June 1, 


1919, at 102 and interest; thereafter at 101 and interest. Continental and Commercial Trust and Sav 


Bank, Chicago, Corporate Trustee. Total authorized issue, $6,000,000. 


ings 


We summarize as follows from a letter of Mr. Clayton Mark, President of the Company, and from 


other information in our possession: 


Security Notes are secured by direct mortgage and deed of trust, subject only 


to 


$4,000,000 First Mortgage bonds, on all the Company’s property now owned and 
that may hereafter be acquired, including its operating plants at Evanston, Ill., and 
Zanesville, O., and its new steel plant under construction at Indiana Harbor, Ind. 


“No more First Mortgage bonds can be issued while any of these notes 
outstanding. 


Assets Assets of the Company, after the completion of the new steel plant and 
expenditure of the proceeds of these notes will be as follows: 


Present plants, real estate and personal property................. $5,647,058.22 
New plant (approaching completion)..............0...cceeeeceees 6,300,000.00 
NS, Si a Daas ais nie mabe k ini d sided be 6aeid Weta seve oe 8,200,000.00 
Net working capital as required by trust deed..................... 4.000,000,00 
I, fon tere epee hkehhiehquhaedee ahi kas bet awainauns $24,147,058.22 
Dedwet——Pirst Bierteame POms oo occ cocks ccc ccc sccnsscscceccecs 4,000,000.00 
Net assets securing these notes.................. ica wh wetted $20,147,058.22 


1 


Net assets will be about 314 times total note issue. 


are 


the 


The new Bessemer plant is in operation producing ingots. Part of the rolling 
capacity will go into operation during the third quarter of 1917, the open hearth 


department during the fourth quarter of this year, and the blast furnace dur 


the first half of 1918. 


ing 


Before the final proceeds of this issue have been expended, Stockholders will 
have an actual cash investment of approximately $13,500,000 behind these notes. 


Earnings Net profits of Company and its proportion of the profits of subsidi 


ary 


companies, according to report of Price, Waterhouse & Company, after providing 


adequate reserves for depreciation, but before charging interest, were as follows: 

1907 (11 mos.) $552,094.20 errr $545,491.77 BOOe: savarcsas $254,347.96 

a 547,011.06 ae 470,247.85 ee 1,155,317.29 

BOO vccciscaws 756,043.65 Se 667,060.40 I i inai's so ies 2,222,878.95 
a ere 262,138.78 

Earnings of 1913 and 1914 were adversely affected to an extent estimated at 

$500,000 by the great Ohio flood of April, 1913. The above earnings reflect no 


revenue whatever from the new steel plant under construction at an estimated 
cost of $14,500,000. After completion of this new plant the Company will have a 
capacity of 500,000 tons per annum in finished steel, and a conservative estimate of 


the earnings available for the protection of these notes is as follows: 


Net earnings before charging interest..................00e cee cceeeee $4,000,000 
Annual reserve necessary to retire both principal and interest of the 
I icc cdicicndkn- bs a cduid bomen nacelsreMIeKsAGd wMeadicets 335,077 
Balance available for the protection of these notes................... $3,664,923 
Annual interest charges on these notes.................0..005. ico a hie 360,000 


This estimate is made without regard to the high prices for steel and steel products 
now obtaining and likely to continue for some time, but is based on normal prices. 


The business of the Mark Manufacturing Company was established in 1888. The original capital in- 
vested was $5,000. In 1901, $50,000 additional capital was added. Of the Company’s assets on June 1, 
1917, more than $7,500,000 were entirely accumulated from earnings. The Company’s output includes 
steel and galvanized pipe, miscellaneous supplies for water and oil wells and other finished steel 
products, which are articles of general merchandise used over a wide area for a variety of purposes, 


and not subject to the usual fluctuations in the consumption of many steel products. 


All legal matters in connection with the issuance of these notes will be subject to the approval of 


Messrs. Mayer, Meyer, Austrian & Platt, Chicago. 


Price 9914 and Accrued Interest, Yielding slows 6.20% 


Circular on Request. 


Kean, Taylor & Co. 


New York Chicago Chicago 


Peabody, Houghteling & Co. 


Continental and Commercial Trust and Savings Bank 


Chicago 
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AMERICAN TYPEFOUNDERS GROWTH GRADUAL 
Largest Maker of Movable Type, Its Business Covering 
the World—Company Has Long Dividend Record. 

By T. B. Lyon. 

\n uninterrupted dividend record of over eighteen years 

suld attract the eye of the conservative investor who 

looking for a well established, sound and stable securi- 
The fact that the net earnings since 1909 have only 
ncreased about $50,000 may not be significant of rapid 
rowth and progress, but at least it shows consistency. 
nasmuch as this company has dealt in no war supplies 

f any kind, it is quite probable that the increased cost of 
bor, supplies, etc., have offset the increased volume of 
usiness. 

The American Typefounders Company was incorpora- 
ed in 1892 and acquired the leading type foundries of the 
United States. The business of the company is to manu- 

cture, buy and sell type and printers’ material and 
printing machinery of every description. The company 
has two manufacturing plants. One of these is located 

1 San Francisco and the other, which is the largest type- 

undry plant in the world, is situated in Jersey City. 

[here are selling houses of the company in about twenty 

‘ the largest cities in the United States and agencies in 
the leading cities of foreign countries. 

The American Typefounders Company controls through 
tock ownership the National Paper & Type Company, an 

port sales company transacting business in Mexico, 
Cuba, West Indies and Central and South America. There 
outstanding $4,000,000 common: and $2,360,000 7 per 
ent. cumulative preferred. Dividends on the preferred 
ave been paid regularly since 1902 to date; 4 per cent. 
as been paid on the common since October 15, 1898, and 
extra dividends in script were paid as follows: 6 per cent. 
1902, 2 per cent. in 1913, and 2 per cent. in 1917. The 
et earnings for the year ending August 31, 1909, were 

306,759, and each year showed a gain up to 1914, when 

ey were $357,428. In 1915 the net earnings dropped 

ick to $354,448, but in 1916 they advanced again to 

361,114. 

The 2 per cent. sc 

sed in connection with the subscription of stockholders 

» the $1,000,000 6 per cent. debenture bonds, which were 

sued on May lst. The purpose of this issue was to re- 

re bills payable. Relative to this a letter to the stock- 
holders stated in part: “Notwithstanding the ease with 
which the requirements of the company for its growing 
business have been met, the directors feel that conserva- 
tive financing would be better served by funding the 


ript dividend recently declared will be 


large part of its indebtedness in the form of bonds at a 

xed rate of interest, protected by a sinking fund pay- 
ble annually and extinguishing the debt by gradual re- 
tirement of the bonds, rather than relying upon short 
time notes and bank loans subject to the frequently 
changing conditions of the money market. These bonds 
will not increase the indebtedness of the company nor 
materially increase its interest charges, but will largely 
reduce the floating indebtedness now carried in the form 
»f commercial paper.” 

The stability and soundness of the company’s condi- 
tion is proven by the fact that their indebtedness as 
shown in their last annual report was only 28.61 per cent. 
of their corporate property. The business for the first 
six months of the current fiscal year showed an increase 
of more than 15 per cent. over the corresponding period 
of their last fiscal year. The surplus as of August 31, 
1916, was $909,178, as compared with $873,307 in the 
previous year. The preferred stock is quoted 87-90 and 


the common 38-41. 


FINE OLD BURLINGTON. 

In five months the net earnings of the Chicago, Bur- 
lington & Quincy has increased to $14,993,921, more than 
$1,161,000 better than for the five months during the same 
period in the previous year. The excellent showing bene- 
fits both the Great Northern and Northern Pacific, which 
jointly control the road through stock ownership. 


When writing advertisers, tell them you are a subscriber to The Financial 
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A New Booklet 


On 


Northern States Power Company 
p HOTOGRAPHS, graphic charts, and 


statistics exhibit the remarkable 

progress of this Company, under 
Byllesby management, and demonstrate 
the permanent character and increasing 
volume of this business. 


A copy will be sent upon request. 


H. M. Byllesby & Company 


Incorporated 


209 So. LaSalle Street 1209 Trinity Building 
Chicago New York 
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| Cities Service 
Preferred 


The opportunity is still available to acquire 
this stock on about a 7% income return basis. 

Real values warrant the expectation of 
higher prices. 

Cities Service Company is one of the largest 
gas and electric organizations in America. 











7% Cumulative 


Preferred Stock 
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The Coal Situation 


has increased the demand for 


Hydro- Electric Securties 


Companies generating current by water 
power have increased earnings regardless of 


HIGH COAL COSTS 


Send for circular describing several 
HYDRO-ELECTRIC 
SECURITY ISSUES 


| STRANAHAN & COMPANY 


307 Turks Head Bidg., 
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NIM VMUTVMNUVIVLVE YUNA 1 04S 








seca > wate 
























THE FINANCIAL WORLD 





July 21, 1917 











Offerings 


3anks, Trustees, etc. 


Current Investment 


High Grade Bonds for the conservative in- 
vestors, that yield from 


5% to 6% 


These issues are particularly attractive to 


List ‘‘F. W.’’ on Request 


LIGGETT & DREXEL 


MEMBERS, NEW YORK STOCK EXCHANGE. 
INVESTMENT BONDS 


105 DEVONSHIRE ST. 61 BROADWAY 
BOSTON 


















NEW YORK MARINE BANK BLDG 
BUFFALO 





HOW THE SURTAX MAY OPERATE. 
Effect of the 15 Per Cent. Tax May Influence Increased 
Dividends and Plenty of Melon Cutting. 

By Amphere. 


Despite the fact that leading financial men of the 
country insist that the provision of the War Revenue Bill, 
providing for the payment of a surtax of 15 per cent. on 
the surplus earnings of any corporation remaining un- 
distributed sixty days after the close of the year, will 
be a blow to the financial stability and credit of many 
little doubt that, no 
may be made in the bill, 
It is very frankly stated that 


it was incorporated in the measure for the express pur- 


corporations, there seems to be 


matter what other changes 


this provision will remain. 


pose of forcing the payment of the greater part of profits 
earned by corporations in 1917 to their stockholders in 
the form of dividends so that the Government would re- 
these dividends. 

to this tax provides that all 


ceive the income tax on 

The provision relating 
corporations must pay this tax on their undistributed sur- 
plus, less an allowance of 20 per cent. of the undistributed 
surplus required for use in operation of the company. 
It will be seen that this surtax is applicable to the earn- 
ings of a large number of corporations which will not 
come under the excess profits tax and it includes the 
undistributed surplus of fire and life insurance companies, 
This means that many corporations which make a policy 
of distributing to their stockholders in dividends but a 
small part of their surplus earnings each year, will find 
themselves confronted by the question whether they will 
make very large payments in taxes to the Government or 
will give their stockholders the full benefit of their large 
earnings. 

Many corporation boards are now seriously consider- 
ing this question and from expressions of opinion by the 
heads of a number of them, there seems to be no doubt 
but that the question will be answered by making a dis+ 
tribution of profits to stockholders rather than by pay- 
ing the Government tax. The enactment into law of this 
provision undoubtedly will mean substantial melons for 
many stockholders, either just previous to the close of the 
within less than sixty days after the 


current year or 


opening of the new year. 
Cities Service a Case in Point. 

One of the corporations most directly affected by this 
tax will be the Cities Service Company, and there is al- 
ready much discussion over the policy to be adopted. As 
a year ago the directors of Cities 
Service formulated definite dividend 
policy on the common stock, whereby 6 per cent. in cash 
and 6 per cent. in stock were to be paid on the common 
stock in 1917, of 3 per cent. in stock 
dividends each year so long as the earnings would warrant 
such an increased distribution. The effect of this stated 
dividend policy, which was said to cover a period of fiva 
years, has been, that being able to figure exactly what 


is well known, almost 


and announced a 


with an increase 








the stock would receive in the way of dividends, specula 
tion in the junior issue of this growing corporation has 
been largely killed and the stock has relapsed into dull 
ness, its quotations substantially following the advance 
general semi-investment Now 
an entirely new factor has been injected into the case by 


or decline in securities. 
the almost certain imposition of this large Government 
insure the distribution of large dividends t 
stockholders by all companies earning large profits. 

It is estimated that Cities 
current year will earn a surplus of not less than $15.- 
000,000 for its common stock. 


tax to 


Service Company, in the 


Dividends of 6 per cent 


cash and 6 per cent. in common stock at par on the 
common stock will mean a dividend charge of not quite 


$3,000,000, so that after payment of dividends for 1917, 





ESTABLISHED 1893 
MORRIS BROTHERS CoO. 
Municipal and Corporation Bonds 
TAX FREE SECURITIES FOR NEW YORK and PENNSYLVANIA 


Full Particulars on Request 


1421 Chestnut Street, Philadelphia, Pa. 














R.C: MEGARGEL & CoO. 


Members New York Stock Exchange 
Investment 
Securities 
New York 
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Cities Service Co. | 
| 6% Preferred Stock 


| 
| 
| * . ‘ » iin P 
For the first six months of 1917 require- | 





| ments for preferred dividends on this issue | 
| were earned 5.4 times and surplus applicable | 
to payment of these increased 
| $5,939,689 over the first six months of 1916. 


dividends 


Cities Service Preferred can now be pur- 
Ask for full 


information on the Company. 


Claude Meeker 


8 E. Broad Street 71 Broadway 
COLUMBUS, OHIO NEW YORK CITY 
Ofices Comnected by Direct Private Wires 


chased ata price to vield 7%. 
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idistributed surplus of Cities Service Company will 
obably amount to something over $12,000,000. Under 
e bill, the company will be allowed to deduct from this 
per cent. or $2,400,000 as the proportion of surplus 
ich the Government considers as ample to be utinzed 
operations of the company. This would leave sub4 
antially $10,000,000 of undistributed earnings subject 
the surtax of 15 per cent., or, in round numbers) 
ties Service Company would have to pay, in addition 
its excess profits tax, a tax of $1,500,000, unless by 
arch 1, 1918, its Board of Directors decides to dis+ 
ibute the larger part of the undistributed surplus earned 
1917 to the stockholders. Under present conditions 
ere seems to be little doubt that the board of directors 
Cities Service Company, as well as those of other cor- 
rations facing a similar condition of circumstances; 
ill decide that the surplus earnings of the company 
belongs to the stockholders and so will decide to make 
stantial disbursements of the undistributed profits of 
117, providing this provision of a surtax of 15 per cent, 
undistributed earnings is enacted into law. 


May Mean 40 Per Cent. Extra. 
[his would mean that Cities Service Company, to avoid 
e payment of this large amount of money would be 
impelled either to raise the monthly distribution on the 
mmon stock from the present 1 per cent. to either 4 
5 per cent., or would have to pay, prior to March 1; 
118, an extra dividend of from 25 to 40 per cent. to the 
iiders of its common stock. It is a condition and not a 
theory which confronts many corporations under this 
surtax provision. Their managements are conservative 
i know full well that it is not the part of wisdom to 
pay out to stockholders substantially all their surplus 
earnings in the form of dividends, but in order to reach 
me corporations which pile up extremely large sur+ 
pluses on account of their stock being closely held and 
t making little difference to the owners whether the 
oney is paid out in the form of dividends and thus made 
subject to the income tax, or held in the treasury of 
he company free from such tax, the government has in- 


orporated in the War Revenue Bill this surtax on un- 
istributed earnings to force their distribution. In effect, 
he Government ‘says, “Unless you pay substantially all 
our profits of a year to your stockholders in dividends, 
thus weakening the financial position of your company 
instead of strengthening up for periods of depression 
vhich are sure to come in the course of the business life 

the country, we will penalize you by imposing on such 
indistributed earnings a tax of 15 per cent.” 

Of course, stockholders of these companies will be 
lelighted to take part in the melon cuttings which are 
certain to come if this provision is made into law, but 
they will not be so delighted when in some future years 
their boards of directors call upon them to provide the 
noney which should have been saved to their com- 
inies from the earnings in the years of prosperity, or, 

the other hand, have to forego their dividends for a 


ime to bring these corporations back into good financial 


ndition. iam 
FINANCIAL CHRONOLOGY OF THE WEEK. 
New York Clearing House exchange on Friday were $555,- 


74,579: balance, $41,589,261; United States Sub-Treasury credit bal 
$552.623: Federal Reserve credit balance, $10,427,370. Ex- 
inges this day a year ago were $431,569,715. 
stocks, New York Stock Exchange, July 153-20, 3,698,258 
t an increase of 85,226 shares over last week. Total, 1917, to 
te, 110,677,040 shares, an increase of 18,557,558 shares over the 
period of 1916. 
ile bonds, New York Stock Exchange, July 15-20, $14,090,000, a 
crease of $3,744,000 compared with last week. Total, 1917, to dat: 
1.886,000, a decrease of $35,169,000 compared with the same period 
1916 


‘all money ranged 2% @ 4% : time money, three months, 4° 
I, ix months, 4%‘ fa 5%. Industrial collateral, 4%% @ 
ar Silver. New York, 7S ™¢ a decrease of lic. compared with 

t week, 

ixchange on London, demand, 4.7514; cable, 4.76 7-16; on Paris, 

mand, 5.76; cable, 5.75 Russian roubles, demand, 21.80; cables, 

OO 


On Friday July cotton closed 26.50, a decrease of 13 points from 
week's close and October cotton closed 25.50, a decrease of 36 

nts from last week's clos« 

September corn closed $1.6314, and December corn closed $1.17 on 

iday. September oats closed at 5%c and December oats closed at 

‘on Friday 





A New View-Point on 
Old Bonds 


Unusually low prices for high-grade listed rail- 
road bonds do not represent loss of confidence on 
the part of large investors. 


Why big investors have been sacrificing se- 
curities which have been in strong boxes for 
years, and how their liquidation offers particular 
purchasing incentive to the small investor are ex- 
plained in Circular J-65—‘War Tax Opportuni- 
ties.” 

Main Office: 


61 Broadway, 
New York. 


Members New F 
York Stock John, Muir & (. 


mnehange Odd Lots 


New York, N. Y. Brooklyn, N. Y. Newark, N. J. 
New Haven, Conn. Bridgeport, Conn. 











WE OFFER SHORT TERM SECURITIES OF 


Big 
Well Known Companies 
Prosperous 
1. Railroad, due 3% year................... @ 5.50% 
2. Public Utility, due 1 year............... @ 6.30% 
3. Industrial, due 114 year................. @ 6.10% 
Safe—Liberal Yield—Ready Markets } 


Our circular “F. W.” 
ties and explains tl 


OSEPH &| 


MEMBERS NEW 
Te. epuone:- 2715-9 BROAD 


describes the above securi- 
use of the big yield. 


IENER 
STOCK EXCHANGE 


25 BROAD ST.NY. 




















W. C. Langley & Co. 


Investments 
115 Broadway, New York City 





























During the past few weeks we have acquired 
some extremely attractive Western Municipal 
School Bonds which can be purchased at prices 
which permit the high yield the Investor has a 
right at this time to expect. Write for circulars. 


JAMES N. WRIGHT & COMPANY 


306-12 First Matienal Bank Building 
DENVER, COLO. 
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Argentine 
French 
Italian 
Japanese 
Russian 


Bought—Sold—Quoted 


Govt. 
Bonds 


Shuman & Seligmann 


Members New York Stock Exchange 


30 Broad Street New York City 
Telephone Broad 7270 
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$565,000 
Louisiana State Rice Milling Co. 


Seven Per Cent. Cumulative Preferred Stock Class A 
PAR VALUE $100 


Registrar Transfer Agents 
Metropolitan Trust Co. FREE OF NORMAL FEDERAL INCOME TAX Guaranty Trust Co. 
New York New York 
Whitney-Central Trust & Savings Bank Isidore Newman & Son 
New Orleans, La. New Orleans, La. 


Dividends Payable Semi-annually January Ist and July Ist of each year 
Authorized Outstanding 


(Bonds ee Se PNG, 6 noncs kt assiacigennsdcews $278,000 
CAPITALIZATION) Preferred Stock 7% Cumulative Class A............- $1,000,000 565,500 
| Preferred Stock 7% Cumulative Class B............... 334,500 334,500 
RN MIU Sib. d00504 danas cans sdaserednapebesn 3,000,000 2,949,180 

‘Net Income for 10 months ending April 30, 1917: 
ee ee | ae ee $504,004 
EARNINGS Fee eee Tree 59,557 
TRIO Re OD I oko owes onde ncesscevaeunad 14,140 
| PEER: SOU DS 6 cr bce eke eadndieneebseresen $577,701 


X 


*Owned and Controlled by Louisiana State Rice Milling. 
tEqual to 14 times dividend requirements on Preferred Class A stock for year. 
The distinctive features of this issue are summarized in the following: 

1. The dividend requirements are earned more than FOURTEEN TIMES OVER. 

2. The net earnings for the ten months ending April 30, 1917, were $577,701, or over FOUR- 
TEEN TIMES the Class A Preferred Stock annual dividend of $39,585. 

3. THE NET TANGIBLE ASSETS, EXCLUSIVE OF GOOD WILL, PATENT RIGHTS AND 
TRADE MARKS, etc., were $3,005,937, or $531.55 PER SHARE, AND ITS NET CURRENT 
ASSETS AMOUNTED TO $682,044.69, OR $120.60 PER SHARE OF CLASS A CUMULA- 
TIVE PREFERRED STOCK OUTSTANDING. 

4. Additional Class A Preferred Stock can be increased only with consent of 66 2/3% of all 
stock outstanding, both common and preferred. 

5. Class A Preferred Stock is preferred as to assets and dividends, and in case of liquidation 
has prior right over all other classes of stock; is free of Normal Federal Income Tax and is 
callable at 110 at any dividend period. 

6. The Company’s business has been established eighteen years and with the exception of one 
year’s loss, shows ever increasing profits and the volume of sales has increased to over $12,- 
000,000 for the season of 1917-1918. 

7. The volume of business is the largest of its kind in the United States and of the total crop 
raised in Louisiana 40% to 50% is absorbed by the Louisiana State Rice Milling Company, 
Inc. 

8. The products include all grades of finished rice sold to jobbers and merchants all over the 
United States, the West Indies, Central and South America, and to some extent in Europe. 

9. No further mortgage can be executed unless 51% of each class of stock has assented thereto. 

10. No war orders have been, executed and of the total amount of sales 90% is for domestic and 
10% for export use. 


Send for complete circular and booklet on the Rice industry which we shall be glad to send you free of any cost 


We offer the unsold balance of this issue at 
100 and accrued dividend to yield 7% 


J.S. ORLER & CO. 




















148 State St., (Fidelity Trust Bldg.) Boston, Mass. 
EQUIPMENT BUYING ACTIVE. the railroads need 80,000 additional cars and 2,000 loc 
Car manufacturers are very much heartened by the in- motives to properly move traffic, this in addition to w 
crease in equipment buying which has developed’ since have been placed so far by the roads themselves. If t 
the freight rate advance allowed by the Interstate Com- orders are given to private concerns it will mean capa 
merce Commission. It is estimated that new orders since operations during all of 1917, provided the material 
luly 1 have a money value of $25,000,000, with many more their manufacture can be secured. In fact, output of 
pending that will give the car and locomotive builders ders now on their books is lagging because materia! 
all they can do for some months to come. Many of _ either through lack in transportation or congestion at 
these orders have been placed regardless of cost, this fabricating mills, remain undelivered. With the ord 
holding true particularly with respect to those received placed this month this condition is aggravated, but m 
from railroads abroad. Future orders from home roads facturers are convinced that Washington will see that 1 
will not, however, be up to their full needs until it is de- capacity of steel mills is not totally monopolized by G 


cided just what the Government will do with respect to ernment orders, and they expect a fair distribution of 
sugplying the car shortage. Washington has decided that to move the raw materials needed in their plants. 
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INTERNATIONAL MERCANTILE MARINE 6s. 
While speculative interest continues in the shares of 
\fercantile Marine, on the assumption that back dividends 
uld be wiped out with the large surplus on hand at any 
ne the directors so decide, it seems to have been for- 
tten by many that the company has $40,000,000 6s out- 
inding ahead of the preferred. These bonds are callable 
110, and there is a growing impression in banking circles 
hich played a part in readjusting its affairs last year 
at these bonds will be retired before anything is done 
pay off preferred dividends. Mercantile Marine ships 
re collateral for the bonds, and at going prices for ves- 
is the value behind the bonds is far in excess of the 
mount of the mortgage. Much of the cash on hand has 
yme through payment by insurance companies for ves- 
els lost, which is applicable under the mortgage, not to 
ividends, and the recent advance in the 6s is ascribed to 
realization of their investment position. They continued 


heir upward swing this week, closing Friday at 94%, 


fter advancing over four points the previous week. 


HOW TO HOLD THE INVESTOR. 
By Chas. H. Jones & Co. 

The Liberty Loan of 1917 has been over-subscribed. 
Many who never before bought bonds have made their 
litial investment in the best security on earth. The 
irmy of American investors has been greatly increased. 


Bond-buying power of the country is stronger than ever. 


The buyers of the 3% per cent. bonds of the United 
States are already seeking other fields for the invest- 
ment of their remaining funds. 

As soon as it becomes generally understood that the 
overnment will tax “profits” and not “capital” and that 

ren after providing for the payments of largely in- 
creased taxes there will be left an excess earning over 
expenditure which must be invested, the demands for bonds 
will broaden. 

The educational campaign which resulted in the suc- 
essful flotation of the Liberty Loan of 1917 will enable 
future bond buyers to select those bonds whose security 
f principal and certainty of interest payment will not 
e impaired, even though a decline in their market price 
may be temporarily experienced. These market changes 
ire being closely scanned and where the declines are most 
marked bonds are being purchased by investors who feel 
certain that when the present period of inflation—due 
to the expenditure of huge sums of money for war pur- 
poses, resulting in the expansion of all lines of industry 

has passed and conditions are again approaching nor- 
mal, the prices of all such bonds will surely advance. 


STRIKE HITS GRANBY CONSOLIDATED. 

The Grand Forks works of the Granby Consolidated 
Mining, Smelting & Power Co. continues idle because 
fuel is lacking to operate it. A strike of the miners of the 
Crow’s Nest Pass Coal Co., the source of its fuel, has been 
under way for some time, and this is proving a handicap 
to Granby. June production of copper amounted to 3,- 
030,929 pounds, compared with 3,159,284 pounds in May, 
ill from its Anyox plant. So far this indirect labor trouble 
has induced little selling, the stock holding about a third 
of the gain from the 1917 low of 78 in May, but if the 
Grand Forks plant is out of commission much longer a dif- 
ferent story may have to be told. 





A Message about Investments 
from George H. Burr & Co. 


Tax Free in Connecticut 


and New York 


Within a few days we 
expect to offer a 7% Pre- 
ferred Stock, tax free in 
Connecticut and New 
York. 


The issue is surrounded 
by rigid restrictions, and 
presents a conservative 
investment opportunity. 


Send for Preliminary Circular W 


George H. Burr & Co. 


120 Broadway, New York 








Philadelphia Boston Hartford Chicago 
St. Louis Seattle Portland San Francisce 
WANTED 


Metropolitan S. S. 10-Year Notes 


Emmet Irrigation Dist. Ctfs. 
Peoria Water Works All Issues 
New York & New Jersey Water Co. 4s & 5s 


H.C. SPILLER & CO., Inc. 2] State Street, Boston 











Send for Bond Talk “F”’ 


PWBrvves eRe 


INCORPORATED 
115 Broadway, New York 














H. D. Robbins & Co. 


Incorporated 
Investment Securties 


61 Broadway New York 























Cin., Sandusky & Cleve. Ist 5s, 1928 
Cleve. & Mahoning Valley 5s, 1938 
Ft. Street Union Depot Co. 414s, 1941 
Superior Short Line Ist 5s, 1930 
Pere Marquette Railway Scrip 


Wm. Carnegie Ewen 
100 Broadway New York 


Tel. Rector 3880 








We beg to announce that 


with the undersigned. 


20 Broad Street 


July 16, 1917 





MR. I. GARTENLAUB 


formerly of Gartenlaub & Company, now dissolved, has become associated 


L. M. PRINCE & COMPANY 


Members New York Stock Exchange 


Telephone 9830 Rector 


New York 
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Blue 


Investors 





Book 


—a new service to The Evening Sun readers 


Banks and financial institutions publish from 
time to time, books and booklets on investments, 
banking and kindred matters,—which are dis- 


tributed free. 


These books, unlike most “free” literature, are 
carefully prepared and contain valuable informa- 


tion. 


So that you may know what books are available, 
The Evening Post lists them in its Investors Blue 
Book, together with comprehensive notes on their 


contents. 


20 Vesey Street 














Write or call for your copy,—it is FREE. 


An Evening Post Service Publication 


New Hork Evening Post 


More Than a Newspaper—A National Institution 


New York City 











A UNION OF SECURITY HOLDERS. 
A Timely Get-Together Movement to Obtain Their 
Legal and Moral Rights. 
By k. Marshall Young. 

The men who laid the foundations of the Republic of 
the United States found that, after they had secured po- 
litical freedom, the government was so weak that it was 
With the prin- 
in mind, they perfected and 


necessary to form a more perfect union. 
ciples of true democracy 
adopted the Constitution of the United States. 

Today, in the economic life of the nation, we find our- 
We find that 
security-holders, the 


selves confronted by a similar problem. 


there must be formed a union of 
real owners of our railroad, public utility and industrial 


That 


be bound together for a common economic cause and for 


corporations. union must be one in which all will 
a common public good. 
Such a union must be for the protection of all, just as 


Union 


the states of the were bound together under the 
Constitution for a common political cause—for the pro- 
tect:on of all the people. 

The present is a time of great national stress. Every- 


where the keynote—nay, the positive demand—is for or- 
ganization. And, to achieve that organization the nation 
is being impressed with the absolute necessity of co- 


operat.on., 

To return to the problem in the nation’s economic life: 
the necessity for a close union of the millions of men 
and women whose savings are invested in the railroad 
and industrial corporations of the country. 

Responsive to the demand for organization in every 
phase of national endeavor; alive to the danger of per- 
petuation of a condition of helplessness, irresponsibility, 
apathy and disorganization, a number of investors, in- 
cluding bankers, educators, and other public-spirited men, 
allied themselves in the launching of the Investors’ Pro- 
tective Association of America, with headquarters in Bos- 
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Nathan L. Amster, the man who led the fight which 
Rock 


ton. 
culminated in the reorganization of the Chicago, 
Island & Pacific, is president of the new Association 

The fundamental principle of the association is found in 
the idea that in unity there is strength; in organized co- 
operation is protection. The men who conceived the idea 
and put it into practical form within the reach of every 
investor in American railroad, public utility and industrial 
corporations, believed that they were providing the one 
corporate 


effective means of combating the ills of our 


life. The idea is logical. It is soundly economical and 
practical. 
reference 


The Financial World 


was made to the successful reorganization of Rock Island. 


In a recent edition of 
The equitable nature of the reorganization was pointed 
But the striking comment was that in which the in 
stockholders for the 


out. 


estimable value of organization of 
protection of their rights was emphasized. 
Up to the 


\merican corporations have been the silent partners in 


present time, investors in the ‘securities of! 
the enterprises into which they have placed their sav- 


stock- 


freely turn over to 


ings. In most states, the courts assume that the 
holders, having chosen their directors, 
them the sole and complete management of their prop- 
without any reservation whatsoever. 

When a corporation has become financially involved, 


stockholders have raised their voices in protest. But in 


erties, 


almost every instance, they have found that they were 
powerless. They have been told that they must exhaust 
the remedies within their corporation. 

The corporate form undoubtedly gives to stockholders 
rights which should make for their protection and the 
conservation of their property. But, scattered throughout 
the country, compelled by force of conditions to act as 
individuals in the effort to secure that protection and con- 
servation, they have found it impossible, in the majority 
of cases, to exercise their just prerogative. 
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Che stockholder must renounce the idea of silent part- 
ship. He must disabuse the old idea that, by submit- 
« to the election of a board of directors, he has handed 
r unreserved powers. 
In New York the other day there was a meeting of 
ckholders in a certain corporation. Attending the 
eting were four members; three officers and a law part- 
of a vice-president of the corporation. Not so very 
ago the same corporation hovered on the brink of 
eivership. In commenting upon the action of the 
ickholders in this instance, a certain financial writer 
lared that, if stockholders would take advantage of 
portunities to familiarize themselves with the affairs of 
ir corporations, everyone would be better satisfied and 
rotected. 
he initial plank in the platform of the Investors’ Pro- 
tive Association of America reads: “Safeguard in every 
ssible way all investments in stocks and bonds of cor- 
The scope of the purpose thus enunciated is 
oad indeed. But it spells for the future of our corpo- 
tions a stability which the old order fails to yield. 


rations.” 


really substantial corporate structure cannot be built 
e upon a basis of confidence. Another plank in the 
tform of this Association promises a “close scrutiny 
d full publicity of all corporate financial activities.” 
1, in addition, the platform proposes to establish the 
that “all published reports of the earnings and af- 
of corporations shall be signed and sworn to by the 
esident and Directors.” 
irganization which will mean that stockholders will 
an active part in the conduct of corporations through 
medium of a central force made by themselves and 
irking for and with them, must bring about the estab- 
ment of confidence all round. Such a basis, under the 
order, has been lacking. To fix responsibility as is 
oposed must bring it. 
One great weakness of the corporate form, due solely 
the apathy of the investor-owner, has been a lack of a 
nse of real trusteeship on the part of directors of cor 
itions. While this is not true of all enterprises, the 
that it exists, or that there is possibility of it exist- 
. is a source of great menace to the interests of se- 
ity holders. The realization of proprietorship on the 
of stockholders, with a sense of the responsibility 
at attaches thereto, is imperative. Wauithout it, directors 
nnot be expected to be at all times governed by the dic- 
s of trusteeship. 
The present is a critical time in the life of this nation 
organization of the country’s forces to meet the de- 
inds of war becomes the part of patriotic duty. But 
re will be an “after the war” period no less vital. The 
cessful termination of the fight for the preservation 
the Chicago, Rock Island & Pacific Railroad for its 
ers has brought home a lesson of import to every man 
woman in the country 
lhe active participation of the rank and file who hold 
stocks of our corporations and for whom corporate 
ficials serve as instruments whereby a_ strong and 


yperly conducted corporate structure may be reared, 


s essential as is the active participation of the units 
the country in the war against the autocracy of the 
world. 

\utocracy has ruled for centuries in darkest Russia. 
e maintenance of the liberties of the people remained 
the hands of a beaureaucratic expression of the will 
the sovereign. Such a condition, obviously a political 
ymaly, was possible until the people decided to co- 


rate, to exercise the rights of citizenship in democ- 


\n autocracy has been created in America by a leth- 
y n@ less inexcusable than that of Russia. The time 
s come when the people at the base of the corporate 
ramid must consolidate and renounce their old habits. 
\ “get-together” movement such as this will mean much 
the future history of the United States. 
Security holders of the country should take advantage of 
it seems to be a remarkable opportunity of self help. By 
strength of numbers such a movement can become an 


ency for reconstruction and establishment of investors’ 
hts.—Edttor. 
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s established to diffuse the lritlst « 


The Financial World wa 
investments, has consistently maintained this attitude, and will ¢ 
tinue to do so, confident in its belief that as long as tt clings to this 


ideal it can count upon the support of the investing public. 





THE EXCEPTIONAL MAN. 
By Louis Guenther. 
it was not the man who drifted around carrying a woe- 
ing that everything was going to the dogs 
when the war August, 1914, and a wave of 
liquidation temporarily disjointed all security values who 


begone face cry 


broke out in 


profited out of that unusual experience. 
No. It was the exceptional man; the man whose mind 
pursues a constructive channel of thoughts; the man who 


reasoned to himself that this mundane sphere of ours had 


passed through many wars and survived them all. 

That was the type of man that this cataclysm set to 
thinking. His mind could rise above the temporary colic 
that attacked American securities and for a few months 


] 


played hob sought the eventual 


prices. He 
business of our nation. 


with their 


effect of the war upon the 


such a man reason with the logical mind 


Certainly not with the thought 


\nd how did 


] 


with which he was blessed? 


that this was the end of all things; that the future was 
black with disaster. Not at all. What he considered was 
how to face the situation until the storm was over. 


exceptional men assumed 
the leadership of our financial market. They closed the 
port against any further inrush of securities, reasoning 
properly that as America was then the only international 
market where money could be raised quickly, the whole 
world practically was relying upon her. 


Fortunately for our country 


Thus by this single act of wisdom they righted a gale 
swept market, after which they bent their energy upon 


methods to maintain a proper equilibrium. 


Then followed other exceptional men, who, instead of 
despairing over the fact that there was no market, looked 
far ahead and saw clearly outlined on the horizon of 
the future the eventual effect of the European war upon 






Seeing clearly with them was 





the industry of the country. 
a call to action. 








Accordingly they purchased all such securities whic} 
they felt would be directly benefited by the war abroad 
when their prices were the lowest and when, just because 
they rwee selling at bargain prices, the men, who can: 
see ahead, could not be tempted to touch them. 


Not only did these exceptional men buy securities, but 
they put them under lock and key, contented to wait until 
time vindicated their judgment, as it did begin to prove 
less than six months after the war broke out. These 
were the men who made the large profits; they were the 
individuals who saw what was ahead of them and not be- 
hind them. 


They realized that the United States would have to be 
depended upon to supply all the necessities of the rest of 
the world and much of the war material, for more than 
17,000,000 man power was withdrawn from Europe’s indus- 
trial and agricultural activities. 


It was no common mortal who stepped aboard an Amer- 
ican steamer shortly after war was declared and with a 
characteristic American spirit buttonholed the English 
cabinet and brought back with him orders for millions of 
dollars for munitions and shells. He was Chas. M. 
Schwab, the exceptional man in the steel trade not alone in 
America, but in the entire world. 


Nor would it ever have been possible for an average 
man to raise one hundred million dollars for the Amer- 
ican Red Cross. It required the genius and activity of 
an exceptional man. That is what makes Henry P. Davi- 
son the exceptional figure he is in the banking world. 


Without courage, without foresight, and without ability 
it is a trecwee re to measure up to the stature 
These are his pronounced traits. 
In his mold there are no cracks of 


to act quickly, 
of an ag a a man. 


He will take a chance. 


timidity. 


\While these thoughts are running through my mind, | 


as to who will prove the exceptional man 


of the present period while the multitude is thinking abx 


am speculating 


the injurious effects of the war upon our business, now 


that we are in it to a finish. 
fretting away their 


corporations will 


men who are 
money in taxes 
of the Government for th 


They will not, be the 


time upon how much 
have into the 
conduct of the 


trol 


to pay treasury 


about the various measures of <¢ 


at Washington. 


war or 
under consideration 

On the other hand, 
reason that such propositions are easily remedied if they 
they will look 


they will reason correctly when they 


develop serious errors in their operation; 
more into the possibilities of trade under the new condi- 
tions, and the more they delve into them the greater con- 
fidence they will beget that the future is more bright than 
is generally regarded by superficial judges. 


Exceptional men cannot help but reason that opport 
nities for the profitable investment of funds are just 
much present now as they were in 1914, interest rates re- 
markably attractive, and speculative opportunities just as 
rare. 


The exceptional men will see this condition now—t! 
unexceptional man will not see it until it is before him 1 
concrete form and when most of the opportunities are ex- 
tracted from them by the consequent and inevitable rise 
in security values. 





Are you going to be the exceptional man of the hour— 
or the unexceptional individual? 
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REPUBLIC RAILWAY & LIGHT EARNINGS. 
favorable Position Indicated in Our Recent Analysis of 


Property Justified by Current Events. 
By Jacob Schmuckler. 
s predicted in our recent analysis of the above com- 
ny, the dividend on the common stock has been con- 
ied, .a quarterly disbursement of 1 per cent. having 
n declared, and paid July 14. Our generally favorable 
tude regarding the property has been borne out also 
advances of about 4 and 6 points in the preferred and 
mmon stock issues, respectively, and I am of the 
inion that both securities should see better values, with 
renewal of interest in public utility investments. The 
ntinuing of the common dividend at this time is re- 
rded by many as evidence that directors regard pres- 
high operating costs as temporary. It is interesting 
, note, however, that despite the favorable fuel con- 
ict and gains in gross, net earnings for May were 
out $9,250 less than in the corresponding month last 


ar. 

In the recent analysis referred to above, a table in- 
licating the rates of earnings on the stock issues of the 
olding company was presented as a statistical basis for 
dging probable future dividend action on the junior 
security. These rates were calculated on the basis of the 
olding company’s net income, arrived at by deducting 
nterest charges from total income received by the Re- 
public Railway & Light from interest and dividends on 

curities of the subsidiary properties, though the sig- 
ificance of the holding company’s equity in the earnings 
f the subsidiaries and its effect upon dividend payments 
is clearly indicated. The table is reproduced below: 


% earned % earned 
Year on preferred on common 
SE cbickeenvke ude oecteademeaion 10.25 B55 
PO rere ee re rere Trt 9.55 2.97 
BE ac ccacawabas ewes Sasaki Bake 8.33 1.95 


It has been suggested, however, that a more satis- 
factory and correct method of calculating these rates 
earned on the stock issues would be on the basis of earn- 
ings available from subsidiaries as dividends and interest 
n securities owned by the holding company, the Repub- 
lic Railway & Light holding practically all the capital 
stock of its subsidiaries. This gives the control over, and 
a theoretical right to, the entire equity in the earnings of 
subsidiaries, available after interest charges and prior 
lividend disbursements, and also to the respective cor- 
porate surpluses. 

Bearing these considerations in mind, a condensed 
omparative income account of the Republic Railway & 
Light and’ subsidiaries for 1915 and 1916 and rates earned 
yn the stock issues are presented below: 


Balance 


Interest and available 
subsidiary Preferred for 
company dividend common 

Gross Gro divi- Net equire divi 
rear. earnings. incom dends. income. ment dends 
errr $3,987,617 $1,681,176 $827,569 $853,606 $311,484 $542,122 
0) 3,121,297 1,248,967 688,953 560,015 311,484 248.531 


RATES EARNED ON STOCK ISSUES. 


% earned % earned 
Year on preferred on common 
EE OE OEE OT Ee 16.44 ¢ 8.73 
Id this odo hte Gs RR daachek ees 10.79 £.00 


\ccording to this method of calculation, over 8 per 


cent., or more than double the annual 4 per cent. require- 
ment, was earned on the common stock in 1916. This 


ompares with only 3.55 per cent. shown by the other 


method. 


BUTTE & SUPERIOR’S EXTRA MAY BE CUT. 

Since American Zinc & Lead directors decided to post- 
pone dividend action until trade conditions assumed a 
more stable outlook, some discussion has arisen as to the 
possibility of the same conditions affecting the action of 
Butte & Zinc directors at their next meeting to consider 
dividends. No question has been raised that regular 
disbursements will be interfered with, but, remembering 
that the extra was cut from $10 quarterly to $5, and then 
to $1.25, the fear is growing that there may be a further 
cut in the extra. This week’s price was the lowest since 
1914 and about 65 points under the 1916 high. 
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Investment Suggestions Department 
Short Analysis of Current Offerings 


This Department is conducted by the editors of The Fimamcial World to help our subscribers select attractive invest- 
ments from among the current offerings as soon as they make their appearance. Each security is carefully analysed 
Department and its strong and salient features brought out in our short reviews. 
yield in each instance is brought out so that our readers may quickly choose such as strongly appeal to them. On 
account of the large number of securities reviewed every week it has become necessary 
Subscribers who may wish a more comprehensive analysis may secure same 


by our Statistical 


only the essential features of strength. 


by inquiring of our Investment Editor in charge of this de partment. 
Se an : Speculative securities are not included nor non-income-producing stocks or bonds. 


the more seasoned preferred stocks. 
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The income 
confine our reviews to 


These reviews embrace all types of bonds and 











Kershaw County, 8S. C., Bridge 5s. 


664—The 5 per cent. bridge bonds of Kershaw County, 8S. C., are 
its direct obligation, and payment of principal and interest is se- 
cured by a general tax levied on all of the county’s taxable prop- 
erty, which is assessed for taxation purposes at $5,222,481. Against 
this value is a net bonded indebtedness of $215,365, or less than $72 
per inhabitant. Kershaw embraces 673 square miles in the north- 
central portion of the State, and is traversed by two railroads. 
Camden, the county seat, is the principal town, with a population of 
about 4,000 and banking resources approximating $2,000,000. Agri- 
culture is the chief industry of the inhabitants, the value of its farm 
property totalling $5,000,000, and its annual production of cotton 
running from 25,000 to 40,000 bales. Corn, wheat and other grains 
are grown, and the county at present contains over 10,000 head of 
cattle. The bridge 5s mature May 1, 1942, are legal for South Caro- 
lina trust funds, free from the income tax, and, in opinion of the 
bankers offering them, available for security for postal savings de- 
posits. Interest is payable semi-annually, and at the market the 
yield is about 4% per cent. 





Flintkote 7° Cumulative First Preferred. 
Since 1901 the Flintkote Co. has been manufacturing asphalt 
Its plant is at Ruther 


Hoo 
shingles, roll roofing and waterproof plastics. 





ford, N. J., with a present output of about 150 tons per day. The 
original company was incorporated in New Jersey, but has been 
changed into a Massachusetts corporation, with $250,000 first pre- 
ferred, $140,000 second preferred and $410,000 common. All of the 


second preferred, $225,000 first preferred and $334,000 common has 
been issued. The company has no mortgage or funded debt. Average 
net earnings for fifteen years past have been sufficient to cover about 
four times the dividend requirements on the outstanding first pre- 
ferred Current earnings are said to be five times requirements. 
The stock is preferred as to assets and dividends, redeemable at 110, 
with dividends quarterly, exempt from State, city and county taxa- 
tion in Massachusetts, and at the market yields 6.86 per cent. 





Cc. R. Wilson Body Co. Ist Serial 6s. 
670—The business of the C. R. Wilson Body Co. is building auto- 
mobile bodies, and it is now supplyiny a total_of 500 per day to half 
a dozen companies. The purpose of this $1,000,000 serial bond issue 
is to retire maturing notes and to provide additional facilities. They 
are a first mortgage on the properties of the company, and are ad- 
ditionally backed up by net assets estimated as of February 28, 1917, 








to total $2,278,360. In 1916 sales of the company were 46,559, 
with net earnings of $274,017, or more than 4% times interest 
charges on this issue, and net for the first five months of 1917 was 
$119,190, compared with $94,575 for the same period of 1916. Addi- 
tional plants should add to earnings. Net quick assets must be 
kept at a level to equal the amount of bonds outstanding, and di- 
vidends on the common stock are limited to 6 per cent. while any 
of them are outstanding They mature each May 1 and Noy. 1 
1920 to 1922, the company pays the present normal Federal income 


tax and for average maturities net 6 per cent. 


Commonwealth Water & Light tst and Ref. 5s. 


674—-With the exception of $21,500 of a prior issue, the first and 
refunding 5s of the Commonwealth Water & Light Co., which 
supplies water to about 65,000 New Jersey people in Summit, New 
Providence, Millburn, West Orange, etc., the electricity for light 
and power to 25,1) people in part of the above territory, are se- 
cured by a first mortgage lien on all of its property. Bonds out 





standing total $974,000, the property is valued at $1,977,000, and 
none additional can be issued except for new properties acquired. 
In 1916 its gross earnings were §& 51 and net $164,913, the latter 
well over three times amount required to meet bond interest. The 
bonds mature Aug. 1, 1!45, with interest semi-annually, February 
and August, and are callable at 105 and interest up to 1955, and 
thereafter at par At the market they yield over 5 per cent. 


Northern Michigan Pulp ist 8S, F. 6s. 

ma—The Northern Michigan Pulp plant is located on the 
southern Michigan peninsula in one of the cheapest pulpwood 
district in the United and improvements and extensions 
are being completed which make it one of the most up-to-date 
small pulp mills in the State The plant is operated by water 
power, with a steam auxiliary in reserve labor conditions are 
favorable, and the product is carried to market over two railoads 
and by water The bonds are $100,000 in amount, and were issued 
the first of this year to pay for improvements, including a new 
mill building of concrete and _ steel. They mature Jan. 1, 1927, 
with interest semi-annually, are callable at It, and the company 
shows net earnings of more than twenty times bond interest re- 
quirements The sinking fund provides for retiring the issue in 
ten annual installments of $10,000 each. At the market they yield 
a little less than 6 per cent 


Co. s 


States 





West Virginia Traction & Electric 6 
678—Thi and its 


Notes, 
electricity 


Per Cent. 


company subsidiaries supply gas 


water or railway service in twenty-nine communities located in 
the prosperous industrial sections of West Virginia including 
Wheelir and Morgantown, and for the year ended Feb. 28, 1917, 
after prior charges, net was equal to over two and one-half times 
interest requirements for these notes, which were issued to supply 
funds to retire maturing obligations and pay for extensions and 
improvements The amount is $1,800,000, and, besides being a di- 
rect obligation of the company, they are collaterally secured by 
deposit of the company’s entire outstanding bond issue. They ma- 
ture May 1, 1919, with interest semi-annually, are callable at 
10014, come in $100 denominations, the company pays the present 
normal Federal income tax, and the Pennsylvania State tax is 


refunded. At the market 


they 


yield 6% per cent. 


Manhattan Gas & Electric ist S. F. 6s. 
682—The Marhattan Gas & Electric Co. supplies, without com 
petition, electric light and power and gas in Manhattan, Kan 


and, in connection with its electric plant, also operates an ice fa 
tory, the territory served having a population of over 10,000. Th 
first sinking fund 6s are an absolute first lien on all its propertie 
are outstanding to the amount of $275,000, and no further issu 
may be made unless earnings are more than twice the annual ji: 
terest payment of $16,500, and the plants have a _ reproductior 
value of $400,000. They mature March 1, 1927, with interest semi 
annually, come in $100 pieces, and the company agrees to pay th 
normal Federal income tax. The Pennsylvania State tax is ~ 
funded. At the market they yield 6 per cent. 


Ohio Utilities and O. & W. Utilities 6 Per Cent. Notes. 

683—-These three-year 6 per cent. notes are the joint obligatior 
of the Ohio Utilities Co. and the Ohio & Western Utilities Co 
which control and operate public service properties in Ohio,. Mis 
souri and Kansas, with a total resident population of 75,000. They 
are issued to provide funds to immediately increase the facilities 
of the plant in Chillicothe, Ohio, where a training camp for Amer 
ica’s new army is located. Uver 40,000 will be added to this city 
population, and the Government insists that the work be done at 
once. Combined earnings of the two companies for the year ended 
June 30, 1917, approximated $363,114 gross and 9:145,600 net. The 
latter figure is twice bond interest of $72,420. The balance is six 
times the $12,000 interest on these notes, which yaature July 1 
1920, but are callable at 100%. At tne market tuey yield about 
per cent. 





College Heights Building ist Serial 5s. 

685—These bonds are the direct obligation of the Columbus Circ! 
Construction Co., of which Henry Mandel is president, and are s¢ 
cured upon ‘% seven-story modern elevator fireproof apartment 
house at 144 street and Amsterdam avenue, New York City 
with S stores and 52 apartments. Transportation in this neigh 
borhood is good, and the building is of a type in which apart 
ments are in demand. The total value of the property is est 
mated at $350,000, and its net rental income is placed at $25,34t 
or more than sufficient to meet interest and serial maturities i: 
the largest year. The bonds mature March 1, 1918 to 1924 
varying amounts, and are callable at 10244. The last maturities 
are in $100 denominations. At the market they yield 54, per 
cent. 





Per Cent. 
Milling Co. 

volume of 
Its business is 


Louisiana State Rice Milling 7 
OST7—The Louisiana State Rice 
eighteen years, in which time its 
to a total of over $12,000,000. 
similar company in the United States, it 
cent. of the total Louisiana rice crop. Its 
States, West Indies, Central and South 
in Europe, divided about as 


Pfd. A. 
established 


Cum, 
has been 
sales has in i 
the largest of any 
absorbing over 40 p 
market is the United 
America and to some extent 
follows: 9O per cent. for domestic 


reas¢e 


use and 10 per cent. for export. Net earnings for ten months end 
ing April 30th. 1917, were $577,701, or fourteen times dividend 
requirements on this issue, ef which $565,500 is outstanding. Th 


stock is free of the normal Federal income tax, callable at 101 
any dividend period, and at the market yields 7 per cent. 


Mark Manufacturing 3-Year 6 Per Cent. Notes. 















688—-The three-year 6 per cent. notes of the Mark Manufactu: 
ing Co., which has been pro.ucing steel and ga:vanized pipe, wat 
and oil well supplies and finished steel products since 1X8, ar 
subject to $4,000,000 first mortgage bonds, secured by a dir 
mortgage on the plants of the company at Evanston, Ill... an 
Zanesville, O., and the new steel plant it has under constructior 
at Indiana Harbor, Ind. The indenture also provides that no fur 
ther issue of first mortgage bonds can be made while any of th 
notes are outstanding. In 1916 net earnings were $2.222.N78. ar 
with the new plant in operation it is estimated that the amour 
applicable to interest charges will be $4,000,000. As it requir 
only § ,077 for first mortgage bond interest, even net earnings ¢ 
last year’s basis afford protection for note interest of $360,000. T! 
notes mature June 1, 1920, are callable at 108 for the first vear 
102 for the second, and at 101 thereafter. At the market the 
yield 6.20 per cent. 


Pan-\(Am. Petroleum & 
OSo—The first lien marine 
bonds of the Pan-American 
trols the Mexican 


Transport Cony. 6s. 
equipment 6 per cent. convertible 2 
Petroleum & Transport Co., which co 
Petroleum Co., are $7,000,000 in amount ar 
are secured by lien on seven new steel tank steamships with 
total ipacity of 478,000 gallons of oil. These vessels are und 
charter to move oil from the Mexican fields to Gulf and Atlant 
ports In 1916 Pan-American Petroleum and its subsidiaries re 
ported earnings of $4,134,819, or over nine times interest charges o1 











these bonds. They are convertible at par into Pan-American con 
mon at $60 per share, mature $350,000 each Jan. 1 and July 1 
1918 to 1927, inclusive, and are redeemable at i105 and interest 
The yield varies with the maturity dates, the first being 414 per 


cent., the higher 514 per cent. and the last 6 per cent. 
New York City 50-VYear Gold 44s, 

690—New York City’s bonds constitute one of the premier mur 
cipal investment securities of the world, and enjoy a ready market 
through which they can easily be converted into cash The new 
issue of $47,500,000 414s run fifty years to July 1, 1967, with it 
terest semi-annually. Under the laws of the State of New York the’ 
are a legal investment for savings banks and trust funds, and the) 
also are exempt from taxation as personal property in the stat¢ 
They likewise are exempt from the Federal income tax, which add 
to their suitability as investments. In registered form this i 
comes in denominations as small as $10. At the market they ma) 
be had to yield 4.42 per cent. 
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PAN-AMERICAN PETROLEUM SELLS BONDS. 
he Pan-American Petroleum & Transport Co., con4 
lling the Mexican Petroleum Co. and some California 
properties, has. sold to a syndicate of bankers headed 
William Salomon & Co. an issue of $7,000,000 marine 
ipment 6 per cent. convertible bonds. Pledged as se- 
ity for the new bonds is seven new steel tank steam- 
ps, valued at $21,000,000, having a dead-weight capacity 
70,325 tons and a carrying capacity of 478,000 barrels 
oil. The vessels are under charter to the Mexican 
Co. to carry oil from Tampico to distributing sta- 
ns at ports along the Gulf coast and the Atlantic sea- 
rd. In 1916 Pan-American and its subsidiaries, in-\ 
uding the proportion of the latter applicable to the 
rent company, reported earnings of $4,134,819, or nearly 
times the interest on these bonds. Earnings are on 
igher level now. 


McCRORY STORES’ GOOD JUNE SHOWING. 
there is any hesitancy in business it at least is not 
ing itself felt in the turnover of orders of the McCrory 

res Corporation, for the June report just made public 
ws an aggregate of $626,000 business transacted, an 

rease of 24 per cent., and regarded as extremely satis- 
progress. For the first half year the corpora- 

i's business has increased more than a half million of 

lars. Dealing as these chain stores do in the most 
mably priced commodities, generally business condi- 

ns, when not as satisfactory as they could be desired, 
t them less than any corporation. The graver prob- 
is the higher cost of their articles compared with 
small retail prices they receive. To a certain extent 


may cut somewhat into their net profits 


ART METAL STILL BEGGING FOR CAPITAL. 


listen to Ben Austin Boughan of 40 Exchange 
New York, never in its entire career has the Art 
tal Works of Newark, N. J., done such an immens« 
ss as it 18s now doing It is descril ed iS th big ge St 


1 of its kind: 1917 orders so far exceed the entire 
e for 1916: profits likewise top those of the year 
and the financial statement shows a net worth of 
247, after all liabilities are amputated. Such a show- 
would be par excellent was it backed up by Mr. 
rhan with an itemized earning statement and a com- 
ensive balance sheet vized by certified chartered ac- 
nts To furnish such a statement might also 
a radiant light upon the problem why the company 
such a small capital of $150,000 preferred and $100,- 
ommon;: with such an excess of assets over liabilities 
is claimed, earning unusual profits and rated by its 
gents, is forced like a mendicant so frequently to 
il for more capital. What then is the anomaly in 
situation? The last fiscal agent was Kent Holmes. 
now is working a scheme up-town. Investors should 
t upon more light on this proposition from Boughan 
re accepting his promising description as facts. 





Fajardo Sugar 
Federal Sugar Refining 
Central Aguirre Sugar 


CHAS. H. JONES & CO. 
20 Broad St. ‘New York 


Telephone 9140 Rector Cable “Orientment” 








PUBLIC UTILITY anv 
MOTOR STOCKS 


THURMAN,GEISTERT & CO. 


Formerly Allen G. Thurman & Co. 
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American Graphophone Co. 
Dealt In 


WILLIAMSON & SQUIRE 
25 Broad St. New York 


Tel. 6790 -3-4 Broaa 








‘won ener 


ee 














CARWEN 


STEEL TOOL CO. 


New Booklet A-5 now ready 


FANNING, BUCK & CO. 


67 EXCHANGE PLACE, NEW YORK 








Mexican Eagle Oil 


London Market, $14—$14.40 
New York Market, $10—$11 


Your Orders Solicited 
C. W. POPE & CO. 


Broad 7116 25 Broad St., New York City 

















HE steady increase in the business of gas, 

electric and steam heating plants, intelligently 
managed and located in prosperous, substantial 
communities, argues favorably for the Preferred and 
Common stock of the 


American Public Utilities Company 


Managed by 


KELSEY, BREWER & CO. 


Write for Circular 


H. F. McCONNELL & CO. 


25 Pine St. New York 
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DRIFTING ON WASHINGTON’S TROUBLED SEA. 


While Congress remains in a snarl over the President’s 
important legislative programme it is almost useless to 
expect other than a drifting market. Every rumor ap- 
pears to accentuate the vacillation until the street’s mind 
is itself in a fog. It is no wonder that this should be the 
present position, inasmuch as the industries are in a 
position that they dare not go ahead under full steam 
until it is definitely realized what is to be the character 
of the food bill when it finally becomes a national law, 
whether the surtax bill is going through as now framed, 
and to what extent and how our corporations must meet 
the excess profit tax. There is also the unfortunate boy- 
ish quarrel between Denman and Goethals to hold up 
business, for our export trade largely will depend upon 
expansion of our facilities and readiness to build ships 
for this purpose. While they are quibbling the ways to 
our shipping are clogged, congested at a time when every 
force should be exerted to its upbuilding. 

One encouraging feature, which is well for the holders 
of securities to bear fresh in mind and which gives every 
occasion for encouragement for the future, is the evident 
underlying strength of the market, for, if beneath all this 
legislative squabbling there lay concealed any inherent 
weakness, instead of declines in prices one day and then a 
recovery the next, the unfavorable influences or to say 
the breezes from Washington could ere this have resulted 
in a panicky collapse in security values. It is a creditable 
sign that American people have confidence that the Presi- 
dent finally will have his will carried out, for he seems at 
the moment to carry on his shoulder the most level head. 
The sudden advance in call money to 10 per cent. acted 
as a further detriment. It is considered as a symptom 
confirming the impression that men of sound views en- 
tertain that cheap money for much longer is out of 
question. The upheaval in Germany, where one chancellor 
left a difficult post for another to step into it, is not con- 
sidered a bull argument for munition stocks. If the 
German people were contented with the way their war 
is conducted they would not raise such a rumpus and the 
division of opinion now existing in the German Empire 
is the best argument for an early peace that has come 
forth during the duration of the war. 

Until the market assumes a definite tone no large public 
participation is anticipated and the professionals have 
the market entirely to themselves to revel in. This they 
are doing by picking out the weakest stocks and pound- 
ing them, but they are constantly in danger of the market 
turning and squeezing them badly for their daring, as 
technical conditions are excellent for a sustained bull 
market if Washington in its legislative programme uses 
the proper wisdom of intelligent statecraft. There is no 
real liquidation apparent, which makes the position of the 
bears critical should the market turn on them suddenly. 
Specialties like tobacco and sugar stocks displayed special 
streneth: the rails varied in their tendencies, strong 
one day and then not especially weak, but indifferent to 
the better prospects. Maxwell and Studebaker stocks 
emphasized by their sharp declines the general distrust 
among automobile security holders of the motor industry 
—yet it would appear that after the losses these stocks 
have sustained they must be scraping pretty nearly the 
bottom. Chandler added to the unsettlement by declining 
over 10 points. 

The closing Friday was the strongest seen in 
time, the rally running to 2 points or more in some indus- 
Short selling improved 


some 


trials which are filling war orders. 
the technical position. 








Nature in the Atchison territory is working with the 
property, judging from the excellent reports received 
about the brilliant crop prospects in Kansas. Yet Atchi- 
son moves sluggishly, though it can be said in its favor 
that in weak markets it holds its strength well. That is 
no doubt due to the fact that the stock has assumed the 
solidity of a well-sustained investment security. 


CENTRAL OF GEORGIA. 

One of the most satisfactory annual reports issued by 
a railroad in months was the figures produced by the Cen- 
tral of Georgia showing that after all charges were pro- 
vided, there remained for the net equivalent to $34.90 
earned for each share of common stock. It was but a 
few years ago when the holders of the income bonds had 
to carry their protest against not receiving interest upon 
their securities into court. 


CHICAGO-GREAT WESTERN. 

Increased operating expenses which already are re- 
sponsible for a decrease in net earnings for the five months 
so far reported of $420,000 makes the prospect for the 
dividend on the preferred stock of the Chicago-Great 
Western almost hopeless. It takes more than $1,300,000 to 
pay the dividend, whereas on the basis of the present earn- 
ings if maintained for the balance of the fiscal year will 
fall nearly a half million short of this sum. There is no 
activity in the stock; even the bargain hunter ignores 
low quotation. 


COTTON BELT. 

Prospects are growing much brighter for the resumption 
of dividends on the preferred stock of the St. Louis 
Southwestern, better known as the Cotton Belt road, be 
cause of the splendid increase in the net reported so far 
this year. It is the second year that the company has 
produced such good results. The dividend was suspended 
in 1914. It requires about $1,000,000 for the preferred 
dividend which the property is easily earning now. Thi 
stock around 47 is speculatively attractive. 


DELAWARE & HUDSON. 

More firmness was displayed by Delaware & Hudson 
stock, a sign that was taken as a reflex of the new financ- 
ing the road did through the sale of $9,000,000 three-year 
5 per cent. notes to Kuhn, Loeb & Co. This new fin- 
ancing involves but a slight increase of $200,000 in the 
fixed charges, since out of the $9,000,000 of new capital 
$5,000,000 goes to refund maturing obligations. Just as 
soon as the road shows a larger surplus over the present 
dividend requirements the stock will more readily respond 
to any bullish activity in the rails. 


DENVER & RIO GRANDE. 

In its vear to December 31 last the Denver & Rio 
Grande earned upward of $8.75 per share for its pre- 
ferred stock, compared with $5.38 in 1915. A little more 
than the total increase came from the freight department, 
as passenger earnings, with the San Francisco Exposition 
a thing of the past, showed a decline of about $850,000 
The ratio of operating expenses to gross was just under 
60 per cent. Current earnings also are favorable, but the 
is little likelihood of a better market for the shares unti! 
some settlement is made of the claim of Western Paci 
to hold the Denver liable for its guarantee of the forme: 


bonds. 


LEHIGH VALLEY. 
Roads operating in the anthracite region broke all ri 
ords for handling hard coal. Lehigh Valley’s proporti 
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is 1,347,205 tons, or 18.74 per cent. of the total, and 
arly 350,000 tons more than in June, 1916. In the six 
uths ending June 30 the road moved 4,297,925 tons of 
ymestic sizes, almost a third of which was in June. This 
creased traffic should be gratifying to stockholders, 
any of whom have been worrying recently over the lack 
a fat surplus after present dividend disbursements. 
urnings should show an upward tendency from now on. 
MISSOURI, KANSAS & TEXAS. 
While the operating income of the Katy for the first 
e months of this year shows an improvement in income 
ailable for interest charges to the extent of $1,365,877, 
e whole amount being $2,111,892, it is far from sufficient 
cover the-breach. There is little speculation in the, 
tock of the road, for it is generally anticipated that a 
ivy assessment will be levied against it in the final re- 


canization of the property. 


N. Y., ONTARIO & WESTERN. 
Preliminary reports indicate that the Ontario & West- 
is doing unusually well this year despite the increased 
perating cost. That is a hopeful sign for the New 
iven which controls about 51% of the stock, but even 
en the increase in net will not be large enough to war- 


int dividends. 








Come. = @ ae muemnncme ® 














AJAX RUBBER. 
During the first six months of 1917 both sales and 


urnings of the Ajax Rubber Co. showed a substantial 


ance over the same period a year ago. According to 
e balance sheet, sales increased 59 per cent. and earn- 
es increased over 60 per cent., net being $1,359,418, the 
est amount for any similar period in the history of 
e company. Earnings in the six months are equivalent 


bout $10 per share, and it is expected that this show- 

ill at least be duplicated in the last half. No war 
rders are being filled, as domestic demand is taxing 
facilities of its plants, according to the chairman of the 
ompany’s board. The par of the stock is $50, and 
rterly dividends of $150 per share have been in force 
some time. Its market is inactive at present, but 
be expected to respond to the good showing when 


eneral market conditions improve. 
AMERICAN MALT. 
the several plans suggested for liquidation of the 
yack dividends on the first preferred stock of American 


Malting the one most likely to be adopted by the directors 


g 
s to pay cash dividends of 1% per cent. quarterly in addi- 
tion to the regular disbursement. The accumulation 
nounts to about 33 per cent. The company also has 


outstanding $105,000 7 per cent. cumulative second pre- 
ferred, on which back dividends total about $169 a share, 
and $128,876 third preferred. If no greater payment than 
$1.50 per quarter extra is agreed upon, and having in 
mind accumulation on the second preferred, the business 
f the company will have to be unusually profitable within 
the next half generation to put the common stock in 
ight of dividends. Whether its present prosperity is to 
continue depends somewhat on the final provisions of the 
food bill at Washington. It now does not apply to the 
malt industry, and this has induced some buying of the 


rst pre ferred. 

AMERICAN SUGAR. 
The more the talk of an extra dividend on American 
Sugar common is heard, the less responsive is the stock. 


The rumor was working overtime Wednesday, and the 


net results of the day were a decline of 1 point to 12. 


on a turnover of 9.700 shares. The argument is that 


the company has been storing up substantial reserves in 


subsidiary company treasuries during the period of high 


sugar prices, which ought to be distributed before the 
war taxation bill at Washington is passed, in order to 
avoid double taxation. The stock does not act as if such 
distribution is likely. 


AMERICAN TOBACCO. 

Cigarettes are blamed for many things and rarely 
praised for anything, but there is no question that the 
many holders of securities in the tobacco companies now 
are sounding their praises in no unstinted terms, for to 
their increasing use is laid the prosperity that these com- 
panies are now enjoying. At about the time American 
Tobacco common declined below 200 in 1915, and pessim- 
ism prevailed with respect to continuation of the 5 per 
cent. quarterly dividend, announcement was made that 
the company had under consideration putting a new cig- 
arette on the market. This was done, and those who 
ought to know say that its sale has been so successful 
that there no longer should be any question of the pres- 
ent rate. The stock rose 914 points on Tuesday to 206%, 
about 22 points above the low of April, but still 14 
points under the March high. Other tobacco stocks were 
strong, but scored no such advances. 


AMERICAN ZINC, LEAD AND SMELTING. 

Speculation in American Zinc received quite a cold 
douche when the directors of the company made it known 
that they intended to defer action on the preferred divi- 
dend until more certain information was on hand as to 
the terms of the revenue bill. On the day the news was 
given out the common easily slid off four points. The 
directors’ action also added to the bearish feeling in 
that it was accepted as a sign that other directors’ boards 
night pursue the same example as a precautionary meas- 
ure, but that is hardly likely. It was simply a case where 
the Street felt blue and it did not require much adverse 
ews to accentuate this indigo state of mind. 


BALDWIN LOCOMOTIVE. 

\ sid m the substantial order Baldwin Locomotive 
‘iver col tion with American Locomotive for 
large freight engines from Russia, the company should 
ind in line for some further nice business from Amer- 

| h certainly nnot handle the large 

they are destined to receive from our operations 

t war unless tl materially increase their equipment. 

| Russian order and this prospect added strength to 
Baldwin stock when the rest of the industrial stocks were 


P , 
e weakest. 


CHILE COPPER. 

Natural causes, not labor difficulties, are said by the 
ment of Chile Copper to be responsible for June’s 
decline of over 2,136,000 pounds production when com- 
vared with May. On the other hand, the increase over 
June, 1916, amounted to 2,954,000 pounds. In the six 
mths to June 30 last output was over 23,400,000 greater 
han in the same perigd of 1916. As long as the war lasts 
Chile will undoubtedly push production as much as pos- 
sible in order to take advantage of the high prices, and 
from present surplus ought to be able to supply facilities 
capable of entering the peace period in position to make 
good on the optimistic promises made concerning this big 


property. The stock now is selling around the low of the 


ear. 
CRUCIBLE STEEL. 

With the remaining back dividends on the preferred 

stock now paid, hopes run high in the breast of the hold- 

ers of Crucible Steel common that dividends upon their 


stock soon will be in order. On this theory considerable 
peculation has been going on in the common stock, 
ed around $81 a share, though the 
tock slumped off ith the other steels when the Street 
1 some concern over the Administration’s atti- 


which 1s now 





evinces 
tude on price fixins Since the war the rejuvenation of 
Crucible Steel has been complete, it being not only able 
to liquidate quite considerable in accumulated dividends 
on the preferred, but likewise has been able to put back 
into improvements and depreciation a large amount of 
apital out of profits. 
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GENERAL ELECTRIC. 

A rude shock administered to General 
stockholders when the company announced on Wednes- 
day a three-year note issue of $15,000,000 and the stock 
broke an additional 4% points to under 153, twelve points 
This is another case of counting 
chickens before the eggs hatch. The rise to over 171 in 
March was accompanied by rumors that a stock divi- 
dend was in the making and would be ordered as soon as 
the accounts to June 30 could be audited and the amount 
The company’s business is of record pro- 
large, which 


was Electric 


below the June high. 


determined. 


portions, but its need for capital is also 


explains the note issue. 


GREENE-CANANEA. 

Not since December, 1916, has the production of copper 
reached the low stage for the Greene-Cananea Copper that 
it did in June this year, when the output was 3,210,000 
pounds compared with 5,500,000 pounds only two months 
previous. It is not that the company has not the pro- 
duction that is responsible for the showing, but labor dif- 
with troubles which to the 
company has become somewhat of a chronic evil. While 
this unsatisfactory condition prevails iittle activity in the 


ficulties combined Mexican 


stock is anticipated. 


INTERNATIONAL AGRICULTURAL. 

It is only natural that stockholders want dividends, es- 
pecially when preferred stocks, and 
this desire is responsible for reports that International 
plan whereby 
stock may be 
wiped out and regular payments inaugurated. Immedi- 
ate action is not looked for, nor is a large cash payment 


they are due on 


Agricultural directors are devising a 


the $31.50 accumulated on its preferred 


expected, as a study of the company’s balance sheet in- 
that it stand no such drain on its cash 
resources. Earnings in the twelve months just closed 
are said to be over $10 a share on the preferred, com- 
pared with $9.80 last Floating debt is around 
$3,000,000, and it would seem that the policy of retiring 
and this floating earnings is 
better than attempting at this time to pay off back divi- 


dicates could 


year. 


bonds indebtedness from 


dends. 


INTERNATIONAL PAPER. 

With the plan to fund the accumulated dividends on the 
preferred stock disposed of, speculation converges on the 
prospect for a dividend on the International Paper com- 
mon stock. Such dividends couid be paid with the earn- 
ings of the company running at the rate they are approxi- 
mating now, but there is the antagonism of the newspa- 
pers against the high price of newsprint, which acts as a 
bar to such a step, for it would be pointed to as evidence 
that the paper trust is pinching the press. The common 
stock shows little life. 


MAXWELL MOTORS. 
Following tips is risky business, -but there are now sev- 
eral Maxwell Motors they had 
not put such implicit faith in the reassuring reports con- 
of the dividend which were cur 
At that time they could have sold 
Directors have be- 


stockholders who wish 
cerning the permanency 
rent a few weeks ago. 

out and saved from 10 to 15 points. 
tween now and August 14 to make up their minds as to 
what will be done with the dividends on the second pre- 
the common. If the ticker tells a true story, 
the latter will then be passed, and 
Discovery that 


ferred and 
which it usually does, 
the former cut if not passed altogether. 
buying orders in even the first preferred were very scarce 
started the drive against the common Monday, and the 
break then induced many to save what they could later 


on in the week. The common closed Friday at 35'% 


REPUBLIC IRON & STEEL. 

While the month of June shows a slight decrease in 
net profits from the two previous months and orders on 
hand are also slightly less, the loss is but part of:a gener- 
ous supply of fat that the Republic Iron & Steel has ac- 
cumulated for the protection of its dividends. Like the 








es 








U. S. Steel Corporation the company has kept its de 
clean in order to provide for Government business con 
quently what shrinkage is reported is not taken serio 
by the speculative public. The stock is well absorbed uy 
every break in the industrials. 








TOBACCO PRODUCTS. 

Notwithstanding a reactionary tendency in most 
bacco shares early in the week, on profit taking, b 
issues of Tobacco Products continued their advance, on 
the statement that sales for June were 35 per cent. larger 
than in the same ago, 
per cent. higher The company is said to have almost 
clusively shared with the British-American Tobacco ( 
the derived from exporting six million cig 
ettes in the fiscal year to June 30 last, two-thirds of whi 
went to China. 


UNITED CIGARS STORES. 
A strong pool operating in United Cigars Stores sto 
succeeded this week in stimulating speculative interest 


month a year with earnings 


business 


it with the result that the stock scored considerable of 
advance. It is that the the 
better than at the time. It is als 
figured that considerable of the smokes sent to the Sam- 


said busiaess of compat 


was never present 
mies somewhere in France will add to the profits of tl 
company. Men will smoke irrespective of the excess on 
income taxes and the ladies are taking to the supposed! 
quieting influence on their nerves of the fragrant cigar 
ette. 

UTAH COPPER. 

Until the price-fixing policy of the Government is d 
termined, it is impossible to say whether the copper coi 
panies are going to fare as well during the last six months 
of 1917 as they did for the first half up to June 30. In 
this time Utah earned over $16,850,000, equal to over $10 
If maintained for the full twelve months th: 
rate would be over $20 per annum, compared with $24 
in 1916. 
ton, earnings for the next six months, usually better tha: 


per share. 


If there is no drastic price fixing by Washing 


in the first half of the year, ought to be nearer last year’s 
showing than stated above. The market for Utah Co; 
reflects this uncertainty, and 
continue to do so until the situation is 
on lower prices Utah can make substantial earnings, a1 


per shares will probab 


cleared. Eve: 


all that is needed to incite more interest in the shares is 
for investors to know what to expect. 


a 
DIVIDENDS DECLARED JULY 14-20. 

Rate, Stock of 

Fr. <. Period. Record Payal 
American Beet Sugar pfd........ 1% Q Sept. 15 Oct 
Borden's Cond Milk com coos “© SA Aug. 1 Aug 
Brill (J G) Francis pfd..... ‘es Q July 23 Aug 
Com PP Ryip wb. 2c cesisesccs 11 Q July 20 Aug 
Com Pr Rylp com, ...... 1 Q July 20 Au 
Kelsey Wheel pfd. ....... SL.75 Q July 21 Aug 
King’s Co Elect & P... 2 Q Aug. 21 Sept 
Pees COP BOG, «0 kvccccconccswes B Q July 21 Aug 
eee CO GS cnc done scasvess S1.00 Q July 21 Aug 
Ohio Cities Gas com..... 2 Q Aug. 15 S 
Pacific Mail S §S pfd..... 5 bach 1% Q Aug. 18 Sept 
Packard Motor car com....... . 2 Q July 16 uly 
Penmans Ltd pfd................ 1% Q July 2? Aug 
Penmans Ltd com, ..... es 1 Q Aug i Aug 
Philadelphia Rapid Transit $1.25 SA July 25 July 
Philadelphia Co old pfd. $1.25 SA Aug. 10 Sept 
Pittsburgh Oil & Gas...... 2 ea July 31 Au 
Pittsburgh Steel pfd. .......... 1%, Q Aug. 15 Se] 
Republic Iron & Steel pfd..... 1% Sept. 15 Oct 
Republic Iron & steel com.. S10) Oct. 15 Nov 
Reading CO COM. ...6..0%. S100 Q July 24 Aug 
Rio de Jan Ir Lt & Pow...... 1h, Q July 16 Aug 
Sears, Roebuck & Co............ » Q July 31 Aug 
Shannon Copper ......... - om Q July 31 Aug 
Standard Oil of Ohio ........ 3 Q er 
Taylor-Wh I & § pfd........ 1% Q July 20 Au 

Extra Dividends. 

Crucible Steel pfd ob debadne ee ae Aug. 16 Au 
Shannon COppeP. ...cccccces 2 July 31 Aug 





Ohio... ee 1 


Dividend Deferred. 


ee a a5 aad 


Standard Oil of 






Amer 





Zine Ld Aug.,, last payment § 
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eck EDITOR’S NOTE. 
on in this column The Financial World will, from time to time, 
Ol ; iblish articles by representatives of well-known investment 
suses who have courteously responded to our request that 
ul ey help to continue the educational work among investors 
ich the Liberty Loan campaign started on such an au 
icious and promising road. 
t HE MOST IMPORTANT STEP IN INVESTING. 
; veral Easily Understood Maxims for People Who Wish 
, . 
to Invest Wisely. 
e, on 
urger By A. E. Bryson of Halsey, Stuart & Co., Chicago. 
rs 75 is trite to say that through the flotation of the Lib- 
it e) ( Loan and the extensive educational campaign which 
» ( t with it, a vast new army of bond buyers has been 
igar ted. Beforé the loan it was estimated that there were 
vh (00 bond buyers in the United States; approximately 


$000,000 loyal Americaans subscribed to the loan, thus 


reasing our bondholders twelve-fold. 


is equally patent that a large part of those who have 


stOCK le this satisfactory beginning will be in the market 
st n from time to time for other good bonds It is the 
1 dealer’s experience that the first bond is always the 
pal dest to sell—once, however, an individual is won over 
als the merits of good bonds, the habit grows on him, 
Sam- t would be fortunate, indeed, if the first choice of this 
the vy bond-buying class would be the determining one for 
iS On ture selections; in other words, that safety and con- 
ed] vatism should be their guiding stars. Unfortunately, 
igat vever, it is safe to say that it will not be for many 
hese new investors will be assailed by frequent and 
juent, often seemingly convincing appeals to purchase 
r securities “as safe as Government bonds,’ and pay- 
a 10 per cent. or more and offering fabulous possibili- 
a of increase in value. They will be urged to exchange 
' es eir Liberty bonds for these vaporous and visionary proj- 
Pe ts. Unsunk oil wells, undug copper mines, unbuilt 
h tomobile factories, will lure and frequently “land” many 
these trusting and inexperienced investors. 
ee Yet it need not be so ‘he small buyer’s difficulties 
e ill be minimized if he will act wisely at the very outset 
“ his investment career; that is, by differentiating care- 
“J fully between speculation and investment, deciding on 
= e latter, and selecting judiciously the bond house or 
. through which he is to make his purchases. 
is is an old argument but an effective one that profes- 
ag nal advice is quite as necessary in financial as in legal 
lie medical matters. Certainly the average man would not 
t hastily in the choice of the individual who was to 
otect his interests in court, or on the sick bed. The 
e man will, however, frequently attempt to work out 
. Ss own investment salvation or will rely on incompetent 
- frequently dishonest financial counsellors with the 
natural consequence that he adds his earnings to 
vast sum that is similarly “invested” each year. 
rofessional financial counsel is one of the few forms 
professional service that is generously extended and 
t. 1 ly available to even the smallest buyer. Any reliable 
nd house or bank will gladly discuss with investors 
ir financial problems, and if the institution is wisely 
, sen, the investor may place entire confidence in the 
nterested and reliable advice which will be given him. 


he investor will do well to look carefully into the 


rd and standards of the house with which he proposes 
leal. Consult with your own banker regarding their 
ling—look into the record of the issues which they 
offered in the past—study their literature and be- 


flamboyant and exaggerated statements in both ad- 
] 


and literature. 


isements printed Consider the con- 
tions of the institutions, learn something of the care 
ised in the choice of their issues, consider their dis- 


uting capacity, for that is one of the best assurances 


the marketability of their offerings. 
laving satisfied yourself on these points, then give 
r investment banker the confidence which he merits. 


him frankly of your financial problems—the amount 
the funds which you have to invest will make no dif- 


\dvise 


him of 


nee in the character of his counsel. 


the type of bond, whether municipal, railroad, industrial 
the denomination 
prefer; the maturity, 
whether short or long, the geographical location for which 


Service Corporation, and 


$100) 


or Public 


($1,000, $500, which you 


you have a preference, and whether or not extreme mar- 
ketability is an important item with you. 

From the large lists of the representative investment 
selection can be made which will exactly suit 
{nd the tra not end 
feel a moral obligation throughout 


the life of the bond to see th 


bankers, a 


your requirements nsaction does 


there—the banker will 
at the interest and principal 


are paid promptly: when due He will advise you at in- 


tervals regarding the earnings and status of the company 


whose bonds he has sold you. It may be that from time 


to time, with changing market conditions, he will recom- 
s for others that will 


mend the exchange of your holding 


increase your yield without sacrificing the safety of your 


invested funds 


If you have chosen well, and with the large number of 


reliable bond houses at iand, there is no reason 


your comn 


why you should not choose well, your interests will be 
your investment banker’s interests and will be guarded 
1s jealously as would his own. 


DIVIDEND-PAYING SILVER STOCKS 
A Brief Survey of Their Outlook and Discussion of Their 
Speculative Merits. 


By Seymour Wemyss Smith, 

\t present silver metal is selling at an unusually high 
figure and the best posted authorities believe it probable 
that within the next few years the price of the white 
metal will go even higher. There is an abnormal de- 
mand for silver in the Far East, particularly in India and 
China. The French Government is also using an extreme- 
ly large amount for coinage purposes and our own gov- 


ernment has been purchasing large quantities. Several 


leading silver mines recent sales at 


80 cents 


have reported over 


per ounce; dollar silver is considered a 


now 
possibility. 
The United States, 


greater part of the 


Canada and Mexico produce the 


world’s silver supply. From present 


indications it appears that the leading silver districts are 


rapidly becoming worked out and within a few years 


there may be a much smaller supply than at this time. I 


shall attempt to give a brief review of the most attrac- 
tive silver mining stocks 

Hecla, the famous mine located in the Coeur d’Alene 
District in northern Idaho, is in many ways the most re- 


markable 


this company has paid over 


1904 


160 consecutive monthly divi- 


mining company in this country. Since 


dends, a total of $6,200,000, rece 


rd of which any concern 


might well be proud. Sometimes the monthly disburse- 
a share; this year dividends 


fifteen cents monthly, or $1.80 


ment has been but one cent 


are being paid at rate of 
The 


traded in on the 


per year stock is selling in the vicinity of $9 and is 


actively New York Curb. The stock is 


also listed upon the Spokane Sto Exchange. Last year 


earnings were $1,757,628; at the present time the mine is 


earning at the rate of between three and one-half and 
four million dollars per year This is more than double 
the dividend requirement on the 1,000,000 shares issued. 


These earnings are due largely to the high price of silver 


metal and lead, which is now at a record level. Ore re- 
serves of the mine are in good shape and assure produc- 
tion for many years to come \s is the case with many 
stocks in this class, Hecla often moves rapidly in the 
market. The stock is, of course, speculative, but present 
dividend rate would appear assured for some time to 
com 

There are many other produci! mines in the Coeur 
l’Alene District, includit tl Interstate Callahan and 
other successful companies There are also many small, 
irresponsible mining inies in the district which do 
not deserve the slightest onsideration 

The Cobalt District Ontario, Canada, is one of the 
leading silver regions I the world The three leading 
mines are Nipissing, Kerr Lake and Coniagas. Nipissing 
stock at one time sold above $35; at present price is 
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around $7. Last year the company paid total dividends 
of $1,800,000 on the 1,200,000 shares issued. However, the 
company usually carries but a small cash balance and is 
not in as strong a financial condition as Kerr Lake. 

The Kerr Lake Co. is at present paying dividends of $1 
per annum on the 600,000 shares of issued stock (par 
$5). This rate has been maintained for four years. In 
1911 a dividend of 40 per cent. or $2 was paid. Kerr Lake 
in the report for year ended Aug. 31 last showed a total 
surplus of over a million dollars; $545,059 being in cash 
and $224,467 in bonds and short-term notes. The Kerr 
Lake Co. of New York is a holding company owning en- 
tire stock of the Kerr Lake Mining Co., Ltd., and also 
owning interest in several smaller mines. 

Coniagas in the Cobalt district is another mine of much 
merit, but the stock is not active marketwise. 

The Tonopah District has proven very disappointing 
in recent years. Tonopah Mining and Belmont, once fa- 
mous mines, are nearing the end of their resources, and 
Tonopah Extension, the mine which played such a large 
part in the life of Charles S. Schwab, has proved disap- 
pointing of late. Goldfield, Rochester and other silver 
camps have also failed to live up to expectations. 





VALUE OF LIBERTY BONDS; EFFECT ON MONEY. 
By C. Frederick Childs, of C. F. Childs & Co., Specialists in 
Foreign and U. S. Government Bonds. 

It is my belief that patriotism played a most important 
part in the successful flotation of the Liberty Loan. A 
great many persons, wealthy and poor, undoubtedly made 
sacrifices to take the bonds and we all know what great 
contributions of effort and money towards the success 
of the loan were made by the country’s financial, indus- 
trial and commercial concerns. 

In the second place, the tax exemption feature of the 
bonds has been over-estimated, as is evidenced by the 
fact that when Great Britain issued $5,000,000,000 war 
bonds recently the government gave the public the privi- 
lege of choosing between 5 per cent. taxable bonds and 
a 4 per cent. non-taxable issue. The public purchases 
absorbed over 97 per cent. of the entire issue in the form 
of taxable bonds. The reason for this was that it was 
believed that with the return of peace the rate of the 
revenue tax would be reduced and the purchasers would 
prefer to hold a 5 per cent. bond and speculate on fu- 
ture taxes than to own 4 per cent. bonds which were 
free from tax. 

A third prominent feature in connection with the Lib- 
erty Loan has been the spreading of over-enthusiastic 
prophecies respecting the probable price advance of the 
bonds. Some statements have been made to the effect 
that the 3%4s would sell as high as 125. I feel this to be 
a radical exaggeration, for if the credit of the country 
reverts to a 3 per cent. basis the greatest expectation 
would be a price of 106 for the bonds. On the other 
hand, if the government puts out a new issue of 4s and 
holders of the 3%s exchange their bonds in accordance 
with the conversion privilege, then the new 4 per cent. 
bonds would have a price expectation of say 10534, if the 
credit of the country reverts immediately to a 3% per 
cent. basis. The old issue of Panama 3s and conversion 
3s, when subjected to the same readjustment, namely, a 
3% per cent. basis, should suffer a further decline to a 
price of about 79 and 83 respectively. 

It should be borne in mind that, whereas the country’s 
credit heretofore has been measured by supply and de- 
mand, together with the resulting market value for only 
$75,000,000 3 per cent. bonds, hereafter our credit will be 
measured by the market for nearly 27 times that 
amount of bonds. On the other hand, future values for 
the 2s, 3s and 4s which in particular bear the circulation 
privilege for national banks, should not suffer any de- 
cline whatever, for they stand in a class by themselves. 

I believe there will be no pronounced demand for rail- 
road, corporation or municipal bonds, such as existed up 
to the time of the government financing, until the future 
force and effects of the government’s further financing 
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COX & CO. [France] Ltd. | 


place their branches in France at the disposal of 
the Military and Naval forces of the United States, 
in Europe, for the remittance of funds and general 
banking business. 

This Bank was formed as a subsidiary of Cox & 
Co. founded in 1758, 16 Charing Cross, London, the 
official British Army Agents, for the convenience of 
the British Army in France. 

Branches have been established with a British 
Staff at all the chief military bases. 

Paris, Rouen, Havre, Boulogne, Amiens, Mar- 
seilles and agencies at 


Cox & Co., 16 Charing Cross, London 
' and 
London & South-Western Bank, Ltd. 


170 Fenchurch Street, London 
who are the joint proprietors. 

















A FINANCIAL GRAPHIC 


“For bankers and business men an authoritative but 
condensed and interesting comment on the great 
events of the time, as they affect business, is of the 
greatest value. The BACHE REVIEW has an inter- 
national reputation as the most graphic publication of 
this character.” Mailed on request without charge by 


J. S. BACHE & CO., 42 Broadway, New York. 











has been foreseen and analyzed. In the meantime, there 
should result widespread economies throughout the 
country, with a reduction in commodity consumption and 
a consequent accumulation of credit and capital which 
should tend to maintain comparatively low money rates 
I do not believe the high rates incident to the floating « 
the government loans will last for more than a _ short 
period. My belief is based on the fact that Great Britai: 
has been able to offer all the money wanted on short 
term loans at 2% to 3% per cent. I am confident tl 
our own money rates will be down to a 3% per cent 
basis in another month. 

Our participation in the war and the enormous loans 
and revenues necessary to carry it on will not, in n 
opinion, produce any money stringency in this country 
nor will it deplete our banks of savings deposits. The sav 
ings banks of England never had so much money in 
their history as they have had during this war. The war 
will, as I have said, result in nation-wide economies and 
elimination of waste. It will make a nation of savers 
instead of spendthrifts and this will mean more money 
in the banks, greater credit and greater capital, all of 
which eventually will have a most beneficial effect on the 
securities market, for many of the people will invest their 
saving in good bonds and stocks. 





Special Service Dept. 
Inactive Stocks and Bonds 
Defaulted Bonds 


1 34 PineSt..N.Y, 53 State St., Boston 
Hotchkin & Co. Phone 416] John Private Phone to Boston 


INCORPORATED 








Charcoal Iron 
Dealt In 


Descriptive Circular on Request 


| DUNHAM ¢{o 


: Specialists 
| 43 Exchange Pl., New York Phone 4501 Hanover 


STOCKS BONDS 


For investment or carried on conservative margin. 














Booklet of 160 pages, giving full data on 103 Independent Oi! 
companies, mailed free. 


J. FRANK HOWELL 














Member Consolidated Stock Exchange of New York 
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MATHIESON ALKALI RETIRES BONDS. 
hile the failure of the directors to increase the divi- 
rate from $3 to $4 per annum on Mathieson Alkali 
mon was disappointing, in view of semi-official state- 
ts that such action would be taken this month, stock- 
ers as a rule agree with the management that it was 
r policy to use surplus earnings to retire the $340,000 
tner plant bonds, thus leaving the company free from 
fixed interest bearing obligations. In 1916 the com- 
earned 20.9 per cent. on its common stock, after 7 
cent. was paid on $3,079,600 preferred. Current earn- 
are approximately 24 per cent. on the common, and 
rs of it are anticipating the dividend increase before 
end of 1917. 


CURTISS CAPACITY GROWING. 

\w that $640,000,000 is to be expended by Washington 
ring the aerial arm of our fighting forces up to the 
led strength, 
il companies engaged in the manufacture of aero- 
s and their parts may expect. Of the larger com- 
es, Curtiss Aeroplanes and Motors seems to be in 
most favorable position. Extensions now in course 
onstruction should double its capacity by the end of 
year, and by early in 1918 Curtiss should be turning 
at least 100 small aeroplane motors a day, thus giv- 
it a monthly output of 3,000 complete flying machines. 
ese are too small for real war work, but are essential 
training purposes. Most of the work now being done 
for the British Government, but an agreement has 
reached whereby America will be favored in the 
eptance of new contracts. The Willys-Overland Co., 
which Curtiss now is interlocked, is working on 
0 fighting plane motors at its Canadian factory, and as 
n as this order is filled the capacity of this plant can 
used to supply motors for battle planes for the U. S. 
vvernment. Until the orders are placed it cannot be 
d how much of the work Curtiss will get, but on rated 
pacity, in operation or soon to be, the company should 
eive at least 40 per cent. of domestic orders. It will 
be deprived of orders from the Allies, as the agree- 
ent recently reached was on the basis that anything 
ich will help defeat the enemy was for the benefit of 

The shares held steady this week. 


discussion is rife as to what the indi- 


concerned. 


SUBMARINE BOAT’S RANGE NARROW. 


is a criterion, the Submarine 


4 


the action of the stock 
Corporation evidently has not advanced beyond the 
king stage about the $150,000,000 to $200,000,000 worth 


orders for steel ships, and from which a profit of $20 
That the company is going 


$25 a share is anticipated. 
share in the big shipbuilding programme of the Gov- 


nment seems certain, but that 
mplete in the time required the number of ships which 


‘ven it is in position to 


be bought for such a huge sum is seriously questioned. 
e originator of the report probably added a cipher to 

actual amount of the order. Anyway, if the reported 
rnings per share were added to what the company is 
rning on actual business in hand, the chance of a life- 
e is being lost by those who let the stock float around 
the market at 31. 

AETNA EXPLOSIVES LIVELY. 

Though Aetna Explosives is in the hands of receivers, 
culation is lively in the stock on the outside market on 
e theory that large Government orders for powder will 


naterially assist the company getting back on its feet with 


We offer and recommend 


CENTRAL PETROLEUM 
PREFERRED 


Price to yield about 14% 


Douglas Fenwick & Co. 


Standard Oil & Independent Oil Stocks 


34 Wall Street New York City 








LETTER No. 1100 


ESCRIBES how you can invest your savings 
in Convertible Preferred Stocks, thereby get- 
ting satisfactory security and yield and at the same 
time have the opportunity of sharing in price ad- 
vancement of the Common Stock without the at- 
tendant risk of investment therein. 

MORTON LACHENBRUCH & CO. 

Investment Bankers 


Equitable Building New York City 











McBee, Jones & Co. 


Investment Securities 
120 Broadway, N. Y. 


Tel. 2525 Rector 














much less difficuly than had conditions been more normal 
and our country not at war. On this impression curb 


brokers and their following have pushed the stock up 
around $7 a share. The danger, however, is the prospect 


ot buy 


ing into an assessment. 


NIPISSING EARNINGS INCREASE. 


The advancing tendency in the price of silver has per- 
zs in each recent 
Production in June was worth $269,469, against 
$261,663 in May and $259,082 in April, and for the first 
six months this year $1,492,682, about $250,000 greater 
than in the corresponding period in 1916, notwithstanding 
a decline in production and an advance in costs to around 


28 cents an ounce, compared with about 24 cents in 1916. 


I 


mitted Nipissing to report larger earni! 
month. 


At present rate of production and price of the metal, earn- 
ings in 1917 promise to be around $1.70 per share, unless 
Canada further increases the rate of war taxes. The 
Divi- 


dends are 25 cents quarterly, and generally two extras 


company has two years ore supply blocked out. 


of like amount annually, but even at this high return the 


1 


shares have been in little demand. 


CARWEN STEEL TOOL COMPANY 
Philadelphia, July 17, 1917 

At a regular meeting of the Board of Directors of 

this Company held this day, the usual dividend of 

2% and an extra dividend of one-half of one per 

cent (4%) was declared, payable August 10th, 1917, 
to stockholders as of record August Ist, 1917. 

WM. R. WENSTROM, Sec’y and Treas. 
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2 Wall Street, New York 
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WEEKLY SUMMARY '@) WILL BE MAILED 
ON TO 
STANDARD OIL : INVESTORS ON 
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CARL H.PFORZHEIMER&CO, 
Phones 4860-1-2-3-4 Broad 25 Broad St., N. Y. 
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MID-YEAR COPPER STATISTICS. 


Consumption in 1917 Exceeds Production—Six Months’ 
Dividends Break Records—Costs Higher— 
The Outlook. 


By Carpel L. Breger. 


Copper statistics for the first six months of 1917 show 
consumption far in excess of refineries’ and mines’ pro- 
duction, and show an increase of 3c. a pound in cost of 
production over the first half of 1916. Dividends broke 
all records, but were barely half the profits earned. 

The copper production of the mines and smelters which 
market their output through the United States was 1,266,- 
377,000 pounds in the first six months of 1917. The re- 
fineries’ output of merchantable copper metal approxi- 
mated 1,200,000,000 pounds during this period. This in- 
cludes crude copper marketed without passing through 
the 

The consumption of copper was at least 1,315,000,000 
pounds, including 615,000,000 pounds of 
exported; 180,000,000 pounds of copper in brass ex- 
520,000,000 pounds of 
The last-named item may prove to be much 


refineries. . 
copper ingots, 
etc., 
ported, and copper consumed in 
this country. 
too low.* 
The six months’ consumption of copper exceeded the 
115,000,000 pounds, and exceeded the 
mine-smelter output by over 48,000,000 pounds. 


refineries’ output by 


Costs Higher. 
per pound 
compares 


The average cost of production was 12.3c. 
incomes. This 
in the first half year of 1916, and shows an in- 
\t the end of the first half of 
1917, or in July, 1917, actual costs of production are in the 
neighborhood of 13c. per pound or higher. 


after crediting miscellaneous 
with 9'4¢. 


crease of 3c. per pound. 


These costs 
are exclusive of super-income and excess-profits taxes. 


*Copper consumed in this country was approximately 72>,000,000 
Ibs. in the last six months of 1916, exclusive of copper cSnsumed 
here in exported bra 


— 





The increase in costs is due to the increase in wages 
incident to the bonuses granted by the companies on high 


copper metal prices. In large part, however, incr 





costs follow increased local and income taxes, and ir 
costs for powder, oil, steel, timber, coal and other 
mill and smelter supplies. 
Dividends and Profits Huge. 
Forty-three strictly copper companies paid $87,920 


in cash dividends during the six months, comparing 
$86,618,244 in the last six months of 1916 and with 


833,024 the first 


in 


half 


year 


of 


1916. 


All of these constitute successively new high divid 


records, and, barring the unforeseen, will again be 


stantially exceeded in the last half of 1917. 


Profits 
paying companies. 
the huge 
some of the surplus profits must be subtracted by 


double 


of super-income tax and excess-profits tax. 


were $161,830,000 by 
The profits were, therefore, ali 
dividend 


the 


totals 


forty-three 


disbursed. 


dividk 


Hows 


Presuma 


quite fat surpluses will still remain in the bulk of cas: 
Future Outlook. 
The future outlook of the copper industry was ne, 


rosier, 


despite a 


number 


of 


distressing 


Among the disturbing factors are the uncertainty 


the prices that will be paid on Government contracts for 
metal, and also the amounts that will be required by 
Allies. 
feature is the unsettled status of the excess-profits and 
super-income taxation. 


U. 


Miners are clamoring for a $6 permanent wage sca! 
regardless of the price of copper 
fact that, if granted, the copper industry would move 


Government 


and 


the 


Another 


and regardless of 


; 
t 


away to some other part of the world where copper 


posits exist 
less than $6 
wage scale, 
or less glad to share their present exceptional prosperit 
with their employees so long as very hight prices endure. 


and where miners can be found to work for 


a day. 


albeit the leading companies might be m 


DIVIDENDS, PRODUCTION AND PROFITS OF THE AMERICAN COPPER-PRODUCING 


By Carpel L. 


(1) Dividend-Paying Strictly Copper Companies 


—Dividends 117— 
° 








2d 1st 

Shares Quarter. Quarter. 1916. 

Issued. 1917. 1917. Year. 
Abmeek 200000 SS800,000 $800,000 $12.50 
Allouez ...... 1.0m) 200,000 T00 
Anaconda ..... 2,551,250 £662,500 7.00 
Arizona Commercial 265 000 es ; Mm 
Arizona Copper.... .. 1,519,896 547,163 60 
Arizona Copper, pfd.. 1.266,120 ey ‘ 8, 
Arizona United 2 500.000 25,000 O1 
Bullwhacker as ‘ 1,000,000 — “a 
Calumet & Arizona G42 462 1.927 386 .00 
Calumet & Hecla 100,000 2.500000 2 500,000 T.00 
Centennial ie SO 000 an SOL000 1.00 
Cerro de Pasco. O66 667 1 000.000 1.000, 000 on 
Copper Range 804,083 OSS 083 YS OSL 10.00 
Chino rr ‘ S69 980 2,174,950 2,174,950 8.25 
Cons. Arizona Smelt ae 6C~—=—iC Oe 060U™C:C™C 
East Butte 111.000 y , 411,000 ” 
Empir ven 1.200000 50.0000 50.000 17! 
First National GOO.000 : i 2 
Granby “ae 149), 085 BT4.NG2 7.00 
Greene-Cananea {SS NT NTC OTA 7.) 
Grand Gulch ~ 0000 O00 7.200 1 
Inspiration LISD O07 2 363,954 263 D4 ro 
Iron Cap . ‘ 100,124 ‘iene ae 
Iron Cap, pfd.. 33.481 oe 11,718 70 
Isle Rovale. 150.000 Pen 000 SOO.000 OO 
Kennecott F 2? T86.679 4.180.019 4.180.018 roo 
Loon Lake. Lee 8=—S ee bas ime -— 
Magma 240000 120.000 10.000 2.00 
Maas NT S17 AT AT 97317 00 
Miami 747114 1,867,785 1,494,228 5.7 
Mohawk 100.000 500.000 SO0.000 18.50 
Nevada 199 457 1,999,457 1,999, 457 3.75 
Nichols c T0000 ea Pane 4.) 
Nichols. pfd.. TOLO00 VOLO) 20.000 5.00 
North RPoutte P 180.000 $20,000 215.000 2.50 
Old Dominion (Me.). 302.641 NOT 922 907 923 12.00 
Osceola ... : : Oo .150 T6900 76.900 16.00 
Phelps- Dodge 10.000 3.600, 000 2 TO0.000 32.50 
Quiney oe 110,000 550,000 SAO 000 16.00 
Ray Consolidated 1.577.179 1577179 1577,179 20D 
Richmond ae 840,000 16.800 nae = 
St. Mary Land T60,000 640,000 640.000 19.00 
Shannon te SOO000 150.000 150.000 mi) 
Shattuck-Arizona S50,000 S7500 137.500 4.75 
Superior nae TOOL000 100.000 1.0 
United C. M. Co.. 1.000.000 SOOO 20.000 1 
United Verde S00..000 1250000 1.350.000 3.50 
U. V. Extension 1.050.000 TST Ow 525.000 1.) 
Utah Copper.. 1.624.400 5.685, 715 5.685.715 12.00 
Uvada re . oe Goode TS.000 18,000 4 
Wolverine (Mich.) 60,000 210,000 210,000 12.00 


S44.528,524 $45,591,806 


Total Output, Ibs. Est’d Calculated Sh 
1915. RATE Dividends Copper. Costs, cts. Profit on I 
Year. NOW to Date 6 mos. 1917. per Ib. 27%4c Copper Y« 
$5.75 $16.00 $7,850,000 14,825,000 10Me $2.372.000 $2 
1.00 12.00 1,400,000 4.927.000 10% 778.000 1 
3.00 8.50 149,500,000 11 24,667,000 = 21 
° 1.00 3,100,000 15 387,000 
wot By | 28 500,000 15 3,562,000 
OS lk, AS ZB «_- yt BOW tt “* ereeee 
04 3,200,000 Leased 175,000 7 
es 2.0000 000 Leased Liquidating 
3.25 12.00 34,671,774 34,210,000 OO, 6,158,000 $1 
50.00 = 100.00 146,000,200 40.725.000 l1t, 6.516.000 120 
2.00 180,000 945,000 5 113,000 
‘ 6.00) 4,666,667 33,550,000 11 5.536,000 11 
3.00 10.00 21,089,132 19,000,000 oo 8.42? 000 17 
3.00 10.40 18,215,056 37,100,000 10% 6.400.000 1 
- ee ae ee O750,000 22 535.000 6 
00 $11,000 9.900.000 17 990.000 S4 
0 200,000 300.000 er S50,000 TO 
40) 150,000 2 900,000 20 18.000 7 
5.00 10.00 8,246,711 19,450,000 14% Oo rPR On &: 
e 8.00 15,544,400 27,500,000 161 2 610,000 11 
oO 14 46,400 300,000 18 29 000 nm 
8.00 11,911,985 67,400,000 oO, 12,200,000 1 
2.00 EAA 1,600,000 17 68.000 
171 70 Cee §. Mamaia ¥ 
6.00 1,125,000 7.480.000 1514 S98 0100 1 
6.00 27 GSO 520 40, 000,000 7 § 200,000 St 
—° 8 «—- Keaeee 175,000 13 2 O00 
1.00 210 260,000 6 000,000 12 920,000 $ 
ue £o0 3BS9 26S 2 OO 000 16 2288 000 ( 
2.2% 10.25 14.110,2369 29.912.000 10% 5.082000 1 
6.00 P00 11,080,000 6,800,000 1 1.2°6.000 9 
er £5 31,491,448 37,900,000 11\y 6.164.000 ( 
ne 16.00 eee Refinery 600,000 1; 
8.00 8.00 240,000 Refinery as Pes 
0 on 13,807 000 TA 250,000 1 1.602.000 7 
5.00 12.00 14,662,346 7.500.000 11 2 888 000 1! 
8.00 24.00 15,511,075 S885 000 2 1,377,000 2s 
20.00 7.00 107,950,421 85,000,000 101% 13,600,000 60 
8.00 rim) 25 S877 OO 10,500,000 3h 1,470,000 ye. 
1.25 4.20 12,085, 758 $4,500,000 11% 7,221,000 ) 
24 16,800 800,000) 181, 72.000 17 
S00 16.00 9 440,000 § 500.000 7 1.700.000 2 
om 1.200.000 5.441.000 17 542.000 
2.50 5. 5,512,500 8,600,000 9, 1.548. 000 5 
ea 2.00 200,000 1,175,000 15 147,000 3 
12 110,000 900,000 16%, 99000 mM 
6.75 18.00 428 282.000 24,000,000 121 5.100.000 $24 
= 3.00 2.352.500 27,000,000 9 $995,000 1 
4.25 14.50 63,587,208 94,700,000 11 15,625,000 1 
res 12 10.0000 600,000 16 69000 2 
9.00 14.™0 9.660,000 2 800.000 10 490.000 1¢ 
$932,635,489 996,367,000 11.3¢ $161,830,000 

































INDUSTRY. 
Breger. 
Operati 
-—Dividends Yr. Per Share—- Profit | 


} 


uncertainties 


disturbing 


There is no chance of a $6 permanent 








move 
. d 
< for 
inent 
mor 
erity 


dure. 


Y. 


July 21, 1917 


THE FINANCIAL WORLD 31 








(2) Additional Copper Marketed Through U. S. in 1917 








OG (usm suc dwn bos 2,590, 706 32.5 ( iy 
; : 7 | A 52,540, lic $5,206 
anada Copper Corp... 943,506 ~~ ...... no a ti w.sen.eee $4 
hile Copper Co....... I ia ts See BA en 47.055 000 1 7 an ane oy 
ons. Coppermines..... ae )=—i(<COé*éC rw 2' 600.000 15 ‘waa = 
ormi 806,20: bide «baci . és a , 2,6 : 303 75e 
on. M. & S., Canada.. 337,112 $210,695 $210,695 2.50 2.00 2 50 $3,372,739 2,300,000 in rosy sed oo 
lavis-Ds , a a ; me , ' Lone 
ets gg 660,000 chs | ees 2,500,000 21 163,000 50c 
Fran! o sweveseesees | ida ee So —“. eke 1,800,000 1s 162,000 $2 
Hanco K ee a ery 3,300,000 15 412000 $S 
Howe Lowa Ne call 5a 1,984,150 ett: siseus “ IY: 8,500,000 16% 935.000 ** 
a Nickel. . 1,673,384 10,076 2,510,076 6.25 4.571 6.75 0 425 487 20,000, 000 13 ‘ 2 900,000 ** 
Le Bn tgpaacesarseses 100,000 1,200,000 21 "75,000 $1% 
Mason Pere re 500,000  ...... 5.900.000 221, 236.000 $1. 
Mother Lode 6,000,000  ...... 800.000 war 4 5 20,00 ot 
Nevada-Douglas a” )3=—té‘“C ws 3,200,000 18 . tye ave 
Ohio Copper Co Ree) cceecd wenn . 2'840,000 161 peer eng Be 
; Sti BBs 2S os . ee -; , 2 ole, 5 
ennessee Copper 100,000 imeeee. i. ebb wer 1.50 5,106,250 6,200,000 12% 830,000 
uolumne .......... 2,000,000 Panny eer e a 1,000,000 16 — 115,000 12e 
S. Sm¢ Iting (com. ) So1115 864,450 864,450 1.75 . 5.00 27 5SO,2900 12,000,000 14 1,647,000 ** 
tah Consolidated. . SOU 000 500,000 300,000 75 200 $.00 13.467,.000 6,000,000 1D 750/000 * 
. 162,510,000 13.8¢ $22,298,000 
Miscellaneous: ta 
( uba-Latin PO eee ee 30,000 000 18¢ $2,850,000 
NNR cs aa. 60h 8 x MARR ed Kika UE Ries oie Sb Does Ce ee 4,000,000 25 500.000 
Pe eae ee er oe ee 5,500,000 on 137.000 
Ph bd aw 0.005 Se 21,000,000 17% 2,100,000 
V » NOFthwest «11... sss sees eee e cece ees eeeneee cease 20,000,000 20 1,500,000 
ES Re re ee en 25,000,000 ?0 1,875,000 
| eT eer eee ee 105,500,000 19.0¢ $8,962,000 
i ee ee ee Te eee era 1,266,377 000 12.8e $193,090,000 
Of which from U. S. and Alaska. ore 26> aaeee.a 1,051 377,000 11.9¢ $160,930,000 
RESUME 
Average 
Total New Coppe r Cost Cents Produced i Costs—-Cents Latin American and 
. a: " M irketable in U.S per Pound. U. S. and Alaska per Pound. Canadian via U. 8S. 
First a) ee, Pee eee 1,266, 377,000 lbs 12.0e 1,081, 377,000 lbs 11.5% 235,000,000 Ibs. 
Se cond half year, ar, Pe ee 1,280,000,000 Ibs 10.25e 1,072,400,000 Ibs 10.0% 207 600,000 Ibs. 
DOCG: DNL. BEG hné< cacccdccwabans 1,280,000,000 Ibs ),25 S74.890.000 Ibs R. 169,000,000 Ibs 
NOTES—tThe average price of refined copper for the six months tal, ete into operating costs. Superincome tax and excess-profits tax 


as approximated 2.6e cash, f. o. b. New York, or better than 5(k 
pound delivered and ex-cash discount, or “‘“‘regular terms.’ Only 
w companies will realize this price, and mostly small companies 
‘he profits are calculated above on the basis of 27%c per pound, or 
iore than 2e under the average. Deliveries were in large measure 
lower prices, based upon contracts entered into late in 1916. The 


ft to the government of 45,510,000 Ibs. at 16 2-3e also served to 
ower the average receipts. Many companies did not realize even 
“Tloec for their marketed output. 

Profits in the case of Calumet & Hecla are exclusive of dividends 
ceived from subsidiaries Utah Copper Company profits are ex- 
clusive of dividends received from Nevada Consolidated. Kennecott 


\rofits apply only on copper production in Alaska, exclusive of Utah 
ind Braden earnings. 

possible net 
copper 


to portray wherever 
smelter production, and not 


Copper production is intended 
copper metal recoverable or net 

concentrates or in crude ore. 

Costs are exclusive of depreciation in the so-called porphyry com 
excepting Nevada and Miami. The Michigan companies and 
rs put all expenditures of whatsoever nature, whether capi 


antes, 
ome othe 


It is significant that six months’ copper exports to our 
\llies now equal a full year’s exports to the entire world 
before the war, when the Teutons took 55 per cent. of 


our exports. The figures are deeply significant as to the 


are NOT allowed for in the above costs. 


The above figures are intended to be free of duplication as re- 
gards holding and operating companies. They are also intended 
to be free of duplication in the case of Anaconda, Old Dominion, 


Calumet & Arizona whose smelter production is greater than given 
above, the difference being represented by companies whose product 
is smelted on toll. These latter companies’ production make up the 
difference between the figures given above for Anaconda, Old Dr- 


minion, ete. 





The total dividends attempt to portray the known total cash 
dividends returned from the present holdings of the companies. In 
many cases the totals include sum jaid by predecessor companies, 
as well as the present company. The figures are notably incom- 


plete in the cases of Anaconda whose dividends prior to 1885 are not 
available Neither are available the records of Cerro de Pasco for 
nearly 400 years prior to 1916 

**Earnings in companies marked thus, wherever mentioned, refer 
to profits on copper production, but these companies draw a large 


profits, and occasionally the bulk of their income from 
nickel, sulphuric acid, zinc, ete. 


part of their 
other sources, such as lead-silver 


future demand for copper when reconstruction begins in 
western Europe and Russia after the war, and when Ger- 
many and Austria are restored as customers for American 


copper. 





KINGS COUNTY ELECTRIC OFF. 
\ general unsettlement of the market for public utility 
of about 15) 


decline this 


Electric Light & Power common. 


securities explains the year 


points in Kings County 
[he company’s properties include practically all of the 
srooklyn 


the Borough of 


Electric 


lighting interests in 


and are leased to 


electric 
the Edison Illuminating Co 


mn terms which provide for payment of operating ex- 
fixed charges and turning over any surplus to 
Kings County Electric, which in 1916 equalled 11.88 per 
on its outstanding stock, compared with 11.66 per 
ent. in 1915. With an increase in the tendency for ma- 


terials entering into the operation of steam generating 


penses and 


cent 


»nlants to decline the shares should return to a level more 


1! 


line with other 8 per cent. dividend payers 


AMERICAN TELEPHONE EARNINGS UP. 

Earnings of the American Telephone & Telegraph Co. 
or the six months to June 30 increased over $2,250,000 to 
$28,440,162, compared with $25,184,030 in the first 
months of 1916. After deducting interest and expenses, 
for was $19,595,905, an amount 
Dividends paid were $15,- 
The Bell system, ex- 


Six 
the balance dividends 
$425,722 larger than last year. 
839.804, compared with $15,425,007. 
luding connected independent companies, reports total 
operating revenue of $120,077,825 in months of 
1917 to May 31, against $105,500,128 in the same time of 
1916. with operating expenses of $80,875,893 this year and 
$69,144,217 last year. After taxes, interest, etc., net in- 
come applicable to dividends was $23,973,594, compared 
vith $23.533.529 in the same five months of 1916. On May 


the five 


owned 20,870,194 miles of wire, over which 
from 10,256,068 stations. The in- 


31 the system 


was handled the service 


crease in operating expenses reflects higher cost of mate- 
rials and wages, but it is encouraging that no disposition 
is shown to slight the upkeep of the property, as appro- 


maintenance in- 
1916. 


and 


over the first 


priations for depreciation current 


creased $4,805,909 five months of 


CITIES SERVICE EARNINGS UP. 
There is no hint of a slowing down of prosperity in the 
this week showing earnings of Cities 
for June and the June net 
was $1,358,776, an increase of $634,447 over June, 1916. 
Gross for the first six months of 1917 totaled $9,820,797, 


figures made publi 


Service past twelve months. 


well over twice as large as in the same period last year, 
the common stock in 
1917. For the twelve 


and times 


with net equal to $66 per share on 


the hands of the public on June 30, 


I 


one-half 


months $15,865,984, two 


greater than in the previous year, with a balance for the 


2ross Was 


common of $12,385,220, equal to $54.60 per share, coma 
pared with $24 in the earlier period. There has been 
set aside from subsidiary company earnings what seems 


to the management ample reserves to meet the proposed 
excess and the 
pected to be materially changed unless much greater taxes 


Monthly dividends of 


profits taxes, above figures are not ex- 


are levied than now is anticipated. 


of 1 per cent. in cash on both common and preferred 
j cent. in stock on the common have been 


September 1 to 


and % of 1 per 
stock of record August 
but the 


ordered, payable 
15. Little 
preferred, 


response was made by the common, 
if ; 


on increased trading, moved up to 96. 
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RULES COVERING UNLISTED SECURITIES DEPARTMENT 


Subscribers can list here such securities that they want to buy or sell, not already listed on the New York, Boston 
Listings are available only to our advertisers, and are not interchangeable between 
If interested in other subscribers’ listings, make an offer through Advertisers in The Financial World. 
Only securities which in our opinion are legitimate will appear in the paper; however, all will appear in the advance 
bulletin to brokers, thus reaching those entitled to ask for names and addresses of subscribers. 
cure these names upon request by letter, telephone, telegram or personal application.. 
to The Financial World Advertisers, and appear under their own name. 

Listings must reach us by Thursday to insure appearance in the following issue. 
form the manager of this department as soon as they have bought or sold the securities listed. 

Address all correspondence to Manager, Unlisted Securities Department. 


THE FINANCIAL WORLD, 29 BROADWAY, 


NEW YORK CITY 


Advertisers may se- 
Brokers’ listings are confined 


Subscribers are requested to in- 














Want to Buy Bonds. 


Cons Coppermines bond scrip; No. 731. 

Glens F G Ist 5s, 1919; $5000; No. 192. 

Linceln Traction 5s, 1939, $5,000; Ne. 676. 

Lincoln Trac. 5s, 1939, $10,000; No. 626. 

Mobile & Birmingham Ist 4s, $200; No. 670. 

National Securities deb 6s, $50 scrip; in- 
comes, $50 scrip; No. 173. 

Pierce, B & P Ist 6s, $10,000; No. 709. 

U S Govt Farm Loan 4%s, $600, No. 561. 

West Va P & P Ist 5s, 1921, $1,000; No. 667. 


Want to Sell Bonds. 


$1,000; No. 
708. 
20,000; No. 


Aurora, Elg & Chi 5s, 1946, $3,000; No. 750. 
Beech Grove Trac Ist 5s, $50,000; No. 698. 
Cedar Rap Mfg & P 5s, 1953, $1,000; No. 53. 
Chi, N S & Mil Ist, 5s, $3,000; No. 50. 

Cie Moun & Cov ist cons 5s, $4,000; No. 


Aetna Explosives Ist 6s, °45, 736. 
Am Cities 6-6s, 1919, $1,000; No. 


Am La France F E 6s, 1926, 
717 


Cits Gas, El & Htg 5s, 1922, $2,000; No. 711. 


Cits Tel. Grand Rapids 6s, 1923; $10,000; 
No. 680. 

Col, W y + J & Eastern Ist & ref 6s, 1934, $600; 
No 0. 732. 

Cons Coppermines bond scrip; No. 731. 

Denver-Greeley Val Ir 6s, ets, $500; No. 53. 


Frisb & St Kn s f 6s, 1934, $1,000; No. 640. 
Garland Corporation 6s, $1,000; No. 744. 
Greeley-Poudre Ir Dist 6s, $2,000; No. 697. 
Hegeman Co 5s, 1923, $500; No. 650. 


Hinsdale Co Col, ref 4s, 1920, $2,000; No. 
569. 

Long Bch Water 6s, 1959, $1,500; No. 737. 

Minn, St P & S S Marie 4s, 1939, $1,000; 


No. 753. 
Mobile & Birmingham p | 5s, $200; No. 670. 
North Sterling Ir Dist, $500; No. 666. 
Pierce, B & P 1st 6s, $1,000; No. 538. 
P. B & P Mfg Ist 6s, $1,000; No. 538. 
Premier Motor Corp, $1,000 note; No. 735. 
Public Lt & Power 5s, 1945, $500; No. 561. 
Public Serv of Nor, Ill, 6s, 1922, $5,000; No. 
664. 
Puget Sd Tr Lt & Pr 6s, 1919, $500; No. 754. 
Rogue River El Ist 5s, $10,000; No. 557. 
Russian external 500 rubles; No. 360. 


Russian Internal 5%s, 1926, 20,000 rubles; 
No. 722, 


54s, 


Sen Sen Chiclet 6s, $10,000; No. 466. 
17th St Bldg (Denver) profit shar 5s, $1,000; 
No. 690. 


"— Trac, Lt & P 6s, 1918, $1,000; No. 

tlhe. 

Twin St G & El 5s, 1953, $2,000; No. 217. 

United Light & Rys 6s, 1920, $500; No. 

U S Grant Hotel (San Diego) coll 6s, $1,- 
000; No. 91. 

Virginian Pr 1st 5s, 1942, $5,000; No. 192. 


Waterloo, C F & N 5s, 1940, $3,000; No. 50. 


Want to Buy Stocks. 


American Creosoting pfd, 10 shs; No. 693. 

Am Pub Utilities pfd, 10 shs; No. 360. 

Am Public Utilities com, 20 shs; No. 391. 

-— om Public Utilities pfd, 20 shs; Ne. 
‘ \e 


TA. 


Auburn & Syracuse pfd, 100 shs; No. 702. 
Avery Co, pfd & com, 50 shs each; No. 604. 
Bliss (E W) Co pfd, 20 shs; No. 649. 
Borden’s Cond Milk com. 4 shs; No. 696. 
Buenos Aires Western, £100; No. 4. 
Buffalo General Electric, 10 shs; No. 747. 
Central Petroleum pfd, 20 shs; No. 472 . 
Central Petroleum pfd, 10 shs: No. 360. 
Cits Gas (Indianapolis), 10 shs; No. 693. 
Childs Restaurant com, 5 shs; No. 445. 
Childs Restaurant pfd, 5 shs; No. 402. 
Cities Service pfd, 10 shs; No. 674. 





Cities Service pfd, 20 shs; No. 728. 

Cities Serv pfd, 10 shs; No. 360. 

Crocker-Wheeler pfd, 100 shs; No. 52. 

Empire Steel & Iron pfd, 10 shs; No. 

Ft Dodge, Des M & Southern, 10 shs; 
360. 


749. 
No. 


Great Lake Steamship, 25 shs; No. 424. 
Hendee Mfg com, 250 shs; No. 663 
Imperial Color Works, 5 shs; No. 643. 
Indianapolis Gas, 10 shs; No. 693. 
Iowa Ry & Light pfd, 5 shs; No. 715. 
Linde Air Products com, 1 sh; No. 648. 
National Casket, 100 shs; No. 720. 
N E Power Ist pfd, 50 shs; No. 202. 
Northern States Pr pfd, 10 shs; No. 402. 
Omaha El Lt & P pfd, 50 shs; No. 626. 
Pierce, B & P Ast pfd, 100 shs; 2d pfd, 100 
shs; No. 709. 
Pierce, But & P Ist pfd, 100 shs; No. 702. 
Pitts Gage & Supply, 10 shs; No. 334. 
Rome & Clinton R R, 2 shs; No. 712. 
Royal Typewriter com, 5 shs; No. 614. 
Savannah Sugar Ref com, 7 shs; No. 277. 
Singer Manufacturing, 5 shs; No. 601. 
Sommers Bros Match, 5 shs; No. 643. 
Thomas Iron, 100 shs ; No. 655. 
— Coal com and pfd, 20 shs each; No. 
‘ ° 


United Lt & Rys com, 2 shs; No. 49. 

United Light & Ry pfd, 10 shs; No. 360. 
Warren Bros, Ist pfd, 20 shs; No, 741. 
Warren Fdry & Machine, 100 shs; No. 611. 
Western Power Corp pfd, 20 shs; No. 728. 





TO SUBSCRIBERS 
—IMPORTANT— 


It is absolutely necessary for subscribers 
who wish to purchase or sell any of the 
securities listed in this department to com- 
municate with the brokers advertising in 
THE FINANCIAL WORLD. This rule is 
applied for the subscribers’ own safety and 
in their interest cannot be deviated from. 
LISTINGS ARE NOT INTERCHANGE- 

ABLE BETWEEN SUBSCRIBERS 











Want to Sell Stocks. 


Adirondack El Corp com, 150 shs; No. 737. 
Am Bank Bldg (Kansas City), 1 sh; No. 134. 
Am Casualty of Reading, 100 shs; No. 611. 
Am-La France Fire Eng pfd, 5 shs; No. 4. 
Am Typefounders pfd, 5 shs; No. 700. 
American Utilities pfd, 4 shs; No. 40. 
Anglo-American Oil, 100 shs; No. 716. 
Bank of Hammond, La, 35 shs; No. 653. 
Barney & Smith pfd, 50 shs; No. 79. 

Beaver Knitting Mills, 14 shs; No. 3. 

Beaver River Power, 2,000 shs; No. 746. 


Black Hills Tr & Sav Bk, Deadwood, S. D. 
5 shs; No. 3. 


Borden’s Cond Milk pfd, 20 shs; No. 48. 


Borden Cond Milk com, 4 shs; No. 679. 
Broadway Trust, 8 shs; No. 743. 

Calif Elec Generating pfd, 30 shs; No. 723. 
Canadian Locomotive pfd, 5 shs; No. 724. 


Central States Elec pfd, 5 shs; com, 2 shs; 
No. 586. 

Chalmers Motor Corp, 10 shs; No. 360. 

Cit Nat Bk, Wellsville, N. Y. 30 shs; No. 571. 

Com Power Ry & Lt com, 20 shs; No. 422. 

Crocker-Wheeler com, 100 shs; No. 52. 

Cumberland County Pow & Lt, 10 shs; No. 
751. 

Eastern Pa Ry pfd, 1 sh; No. 662. 

Fall River Gas Wks, 7 shs; No. 524. 

Fisher Body Corp pfd, 1 sh; No. 310. 

Frisb & Stans Knitting pfd, 6 shs ; No. 586. 

George Cutter pfd, 50 shs; No. 80. 


Goodyear Tire & Rub of Can vt 50 shs; 
No. 685. 

Griffin Wall Paper, 19 shs; No. 635 

Guenther Publishing Co pfd, 20 shs; No. 
714. 

Hagers & Fred Ry pfd, 200 shs; No. 64. 


Hart-Parr, 10 shs; No. 668. 


250 shs; No. 21. 
‘No. 654. 


Hendee Mfg com, 
Howe Scale pfd, 10 shs; 


Idaho Ry, Lt & Power com, 150 shs; No. 
742. 

Illinois Surety, 10 shs; No. 743. 

Indianapolis Telephone pfd, 50 shs; No, 590. 


Ironton Solvay Coke, 100 shs; No. 730. 
Knight Tire & Rubber, 20 shs; No. 729. 
Lincoln Traction pfd, 80 shs; No. 683. 


Linen Thread, Ltd, of Glasgow, 125 shs; 
No. 726. 

my Nat Bk, Millville, N J, 25 shs; 
Yo. 576 

Metal Shelters of America com, 65 shs; No. 


719. 
Michigan Sugar Com, 40 shs; No. 510. 
Monterey Ry, Lt & Pow pfd, 30 shs; No. 615. 


Moody Manual Co pfd, 8 shs; No. 533. 
~~ (N Y) Trust Co, 25 shs; Ne. 
Mutual Film, 1 sh; No. 310. 

Nat Securities Corp com, 3 shs; No. 620. 
North Ont Lt & Pow pfd. 10 shs; No. 33. 
Northern States Pow pfd, 10 shs; No. Sv, 
Northwestern Lumber, 325 shs; No. 745. 
N Y Title & Mtge, 11 shs; No. 743. 
—— Bk, Duncannon, Pa, 24 shs, 
Pierce, Butler & P Ist pfd, shs; No. 634 
Pierce Oil] Corp, 149 shs; No’ 210 

Poole Engineering & Mach, 10 af No. 565 
Presque Isle Water, 5 shs; No. 706. 
Premier Motor Corp, 5 shs; No. 735. 
Public Light & Power com, 2 shs; No. 561. 
Pugh Stores, 5 shs;No. 672. 

Quick Action Ignition Ist pfd, 25 shs; No 


Quincy, Mkt, Cold Storage & Wh pfd, 5 shs; 


Reo Motor, 1 sh; No. 441. 

Republic Ry & Lt com, 100 shs; No. 488. 

Republic Ry & Lt pfd, 6 shs; No. 677. 

Robt Morris Tr Co, Phila, 5 shs; No. 733. 

Safety Car Heat & Ltg. 25 shs; No. 657. 

Securities Corp Genl, 10 shs; No. 538. 

Seneca Fire Ins of Buffalo, 10 shs; No. 749 

Spicer Mfg Ist pfd, 10 shs, No. 504 

Stenotype pfd and com, 20 shs each; No. 258. 

Texas Steel, 4 shs; No. 561. 

Thomas Iron, 160 shs; No. 646. 

United Cigar Stores of Canada pfd, 32 shs; 
com, 8 shs; No. 568. 

United Equities pfd, 20 shs; No. 675. 

U § Light & Heating, 20 shs; No. 622. 

U S Light & Heat pfd, 20 shs; No. 609. 

United Marble pfd, 20 shs:; No. 755. 

Waterloo, C F & North pfd 20 shs; 

Williamson Submarine, 40 shs; No. 577. 

York Haven Water & P, 25 shs; No. 695. 


No. 627 





Brokers’ Listings 








Want to Buy. 


DUNHAM & CO. 


Aetna Explosives pfd. 
Pool Engineering & Machine. 
Babcock & Wilcox. 


CLAUDE MEEKER 


Cities service com and pfd. 
Gas & Electric Securities com 
Pacific Gas & Electric com. 


STRANAHAN & CO. 


American Power & Light pfd. 

Am W W & Elec com, pfd & bonds. 
Cities Service com & pfd. 

Columbia Gas & Elec Ist 5s, 1927. 
Salmon River & Power Ist 5s, 1946. 


H. C. SPILLER & CO. 


Columbia (Tenn.) Water & Lt 6s. 
Haverstraw Water Supply Co 5s. 
Huntington Water Co 5s. 
Kanawha Water & Light 5s. 
Moundsville (W. Va.) water 5s. 
Muncie (Ind.) Water 5s. 

New York & N J Water 4s & 5s. 
Peoria Water Wks Cons 4s & 5s. 
St Joseph Water Co 5s. 

Wichita Water Co 5s. 


E. F. COOMBS & CO. 

aris 6s of 1921. 

6s of 1937 

ref 5s of 1943 
5s of 1962. 


City of P 
Federal Farm Loan 4! 
Montana Power list & 
Virginia Ry ist mtge 
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BLODGET & CO. 
Minneapolis Union 6s, 1922. 
Ontario Transmission 5s, 1945. 
Ontario Power 6s, 1921. 
Pacific Coast 5s, 1946. 
Pleasant Valley Coal 5s, 1928. 


WM. CARNEGIE EWEN 
Alabama & Vicksburg Railway Stock. 
Fort Street Union Depot Co 4%s, 1941. 
Fort Worth & Rio Grande Ist 4s, 1928. 
jrand Rapids & Indiana 4%s, 1941. 
i: irlem River & Portchester ds, 1954. 
Pere Marquette Railway Scrip. 


DAWSON, LYON & CO. 
Am Graphophone com and pfd. 
Easteram Steel com. 
Hale & Kilburn com and pfd. 
National Casket. 
0 S$ Finishing com and pfd. 


H. N. WHITNEY & SONS 


Central Union Gas Ist 5s, July, 1927. 
Edison Electric Illuminating, N Y, 5, 1906. 
N Y & Westchester Lighting 4s, 20004. 

N Y Gas & El L, H & Pow ist 5s, 1948. 
Northern Union Gas Co 5s, 1927. 
Westchester Lighting Co Ist 5s 1950. 


MERRILL, LYNCH & CO. 
Carbon Steel com. 
Central States Electric com. 
Chalmers Motor com. 
Cities Service com. 
Eastern Steel com. 
Guantanamo Sugar. 
Kresge (S 8S) com. 
Santa Cecelia Sugar. 


GEORGE R. CHRISTIAN 


Manufacturers Light & Heat. 
Pittsburgh Brewing. 


HOTCHKIN & CO. 
Buffalo & Lake Erie Traction Co 5s. 
Cleveland, Painesville & Ashtabula 5s. 
Guanajuanto Reduc & Mining Co 6s. 
Richmond Radiator Co pfd. 
United Light and Rys com. 


DUQUESNE BOND CORPORATION 


Ft Pitt Traction 5s, 1935. 

Penn Coal & Coke. 

Standard Sanitary com and pfd. 

Thompson Connellsville Coke 5s, 1931. 
Tower Hill Connellsville Coke com and pfd. 


SHUMAN & SELIGMANN 


American Lt & Tract. 

Cities Service com, pfd & w i. 
Pacific Gas & Electric. 
Russian Internal 54s. 


H. D. ROBBINS & CO. 


Cent Lils Pub Serv Ist & ref 5s, 1952. 
Dodge Mfg ist 6s, 1917-1925. 

Long Island Let Ist 5s, 1936. 

No N Y Util Inc, ist & ref 5s, 1960. 
West Un Gas & Elec Ist & ref 5s, 1950. 


LAMARCHE & COADY 
American Gas & El pfd. 
American Lt & Trac pfd. 
Cons Indiana Coal 5s, 1935. 
Pacific Gas & El] com. 
Pennsylvania Coal & Coke Co. 


P. W. BROOKS & CO. 


Brooklyn Borough Gas gen! 5s, 1945. 
Cont Gas & Elec Corp Ist coll tr 5s, 1927. 
Jackson Light & Traction Ist 5s, 1922. 
Tulsa Corporation Ist 5s, 1932. 

Utah Gas & Coke Co Ist 5s, 1936. 


WILLIAMSON & SQUIRE 


American Graphophone com. 
Bleecker St & Fulton Ferry 4s. 
Milliken Bros, Inc, pfd. 

New Jersey Zinc. 

Union Ferry 5s. 


MORGAN & FINLAY 


American Vanadium. 
American Axe & Tool. 
General Equipment. 
General Ry Signal pfd. 
Hale & Kilburn pfd. 
Liberty Oil Conv 7s, 1921-2. 
United Publishers pfd ‘‘A.”’ 


McBEE, JONES & CO. 


Howe Scale Co com. 

Key West Gas Co 6s. 
National Oil Corporation 6s 
Single Service Package. 


F. J. LISMAN & CO. 
Ann Arbor R R Ist 4s. 
Cincinnati, Hamilton & Dayton gen 5s, 1942. 
Detroit & Toledo Shore Line 4s. 
Mobile & Birmingham Ist 4s. 
Rutland R R ist 4s. 
Toledo Terminal R R ist 44s. 


CHAS. H. JONES & CO. 


Central Aguirre Sugar. 
Emerson-Brantingham com and pfd. 
Penn Seaboard Steel. 

Santa Cecilia Sugar pfd. 
Taylor-Wharton Iron & Steel com. 


JOSEPH & WIENER 


Bethelehem Steel Co 5s, 1919. 
Dallas Electric 5s, June, 1917. 
Duluth St Ry Genl 5s, 1930. 
Eastern Pow & Lt 5s, 1918. 
Mississippi Vally G & El 5s, 1922, 
Puget South Lt & Tract Ge 1919. 
Stern Bros, pfd. 

U § Rubber 5s, 1947. 


MORTON LACHENBRUCH & CO. 


American Stores. 
Atlantic Steel. 
Burns Bros, Inc. 
Charcoal Iron. 
Fisk Rubber. 
Hupp Motor. 
Kelsey Wheel. 

U §S Finishing. 


R. H. WOODS & CO. 


Amer Water Works & Elec 5s, 1984. 
City of Minneapolis 444s, 1920-35. 
Cons. Cities Lt, Power & Trac 5s, 1962. 
Continental Gas & Electric 5s, 1927. 
United Light & Rys ref 5s, 1932. 


DOUGLAS FENWICK & Co. 


Central Petroleum pfd. 

General Baking. 

Gulf, Mobile & Northern pfd & com 
Imperial Oil Ltd. 

Magnolia Petroleum Co. 

New Mexico & Arizona Land Co. 


MARK C. STEINBERG & CO. 
American Stove. 
Consolidated Coal Co. 
General Baking Co 6s, 1936. 
National Candy Co com and pfd. 
St Louis Transit 5s, 2 
United Railway of St Louis 4s. 


Want to Sell. 


CLAUDE MEEKER 


Cities Service com and pfd. 
Cosden Oil & Gas 6s (old). 

East St Louis & Suburban com. 
Empire District Electric pfd, 
Pacific Gas & Electric com. 


SHUMAN & SELIGMANN 


American Lt & Tract. 

Cities Service com, pfd & wi. 
Pacific Gas & Electric. 
Russian Internal 5s. 


BLODGET & CO. 


Kansas City Rwy 6s, 1944, 

Seattle Electric 5s, 1930. 

Sioux City Stock Yards 5s, July, 1930. 
Toronto Power 5s, 1924. 

West End Street Ry 5s, Feb, 1922. 


DAWSON, LYON & CO. 


American Piano. 

American Sumatra Tob com & pfd. 
Central Aguirre Sugar com & pfd. 
National Surety. 

Warren Bros ist pfd. 


DUQUESNE BOND CORPORATION 


Howe Scale pfd. 

Monongahela Coal Co Ist 5s, 1936. 
Rogers Brown Iron Works 5s, 1926. 
Standard Pocahontas Coal. 


MARK C. STEINBERG & CO. 


Chicago Lumber & Coal. 

Chicago Railway Equipment. 

St Louis City 4s, 1928, 1929, 1931. 
St Louis Transit Co 5s, 1924. 


CHAS. H. JONES & CO. 


American Typefounders com. 
Cripple Creek Central com. 
Magnolia Petroleum 6s, 1937. 
Otis Blevator pfd. 

Santa Cecilia Sugar com. 


MORGAN & FINLAY 


American Arch. 

Bronze Metal com. 

Cole Motor. 

Flannery Bolt. 
Locomotive Superheater. 
O’Bannon Corp pfd. 
Southern Cal Gas 6s, 1950. 


DOUGLAS FENWICK & CO. 


Central Petroleum pfd. 

Imperial Oil Ltd. 

General Baking. 

Gulf, Mobile & Northern pfd & com 
Magnolia Petroleum Co. 

New Mexico & Arizona Land Co. 


GEORGE R. CHRISTIAN 


Manufacturers Light & Heat. 
Pittsburgh Brewing. 


JOSEPH & WIENER 


Columubs Ry Power & ae t 5s, 1940. 
Duluth St Ry First 5s, 1980. 
Lacombe Electric 5s, 1921. 

Omaha Gas Co 5s, 1917. 

Pennsylvania Water & Power 5s, 1940. 
Salmon River Power 5s, 1952. 

Stern Bros pfd. 


R. H. WOODS & CO. 


Amer Water Works & Blec 5s 1934, 
Bastern States Public Serv 1st 68, 1942. 
Seaboard Air Line lst cons 6s 1945. 
Twin States Gas & Bleo Ist ref 5s, 1958. 


MORTON LACHENBRUCH & CO. 


American Light & Traction. 

Delaware, Lackawanna & Western Coal 
Electric Properties. 

Great Lakes Transit. 

Kirby Lumber. 

Lehigh Valley Coal Sales. 

N Y Consolidated R R. 


E. F. COOMBS & CO. 
Anglo French 5s of 1920. 
American Foreign Sec 5s of 1919. 
American Tel & Tel coll tr 5s of 1946. 
Colorado & Southern ref 4%s of 1935. 


WM. CARNEGIE EWEN 


Atlantic Ave R R, Bklyn, 5s, 1931. 
Carib Syndicate Ltd. 

Central Union Gas Co Ist 5s, 1927. 
Eastern Steel Co com. 

Grand Rapids & Indiana 4%s, 1941. 
New York & Queens Gas 5s, 1934. 


WILLIAMSON & SQUIRE 


Eastern Steel. 

Du Pont Powder. 
Milliken Bros, Inc, com. 
New Jersey Zinc. 

Singer Manufacturing. 


H. C. SPILLER & CO. 
Bristol Gas & Elec Co, 5s. 
Champion Lumber Co. bonds. 
Chattanooga Water Co Ist 6s. 
City Light & Traction Co of Sedalia 5s. 
Russian Government Internal 5%s. 


STRANAHAN & CO. 
Am W W & Elec com pfd & bends. 
Cities Service com & pfd. 
New England Elec Sec col tr 58 1982. 
North Pac Pub Serv Corp 5s 19385 & pfd. 
Public Light & Power ist 5s 1945. 


SIDNEY SPITZER & CO. 
Bolivar County, Miss, Road 5is. 
Dundee, Mich, 5s. 
Florence, Ala, 5s. 
Green County, Miss, 5s. 
Illinois Gas Co 6s. 
San Diego, Cal, 44s. 


P. W. BROOKS & CO. 


Brooklyn Borough Gas Co genl 5s, 1945. 
Continental Gas & Elec Corpn Ist Se 1927 
Jackson Light & Trac Co 1st 5s, 1922. 
Tulsa Corporation lst 5s, 1932. 

Utah Gas & Coke Co Ist 58 1986. 


McBEE, JONES & CO. 


Hartford Auto Parts pfd. 
Lamson & Hubbard pfd. 

Laurel Light & Railway 6s. 
Midland Railway 5s. 

United Gas & Electric Co lst pfd. 


H. N. WHITNEY & SONS 
Denver City Tramway 5s, 1919. 
French Municipal Loan 3 year >. 
Houston, Tex, Lighting & Pow 5e 
Lorain & Cleveland Ry Ist 5s, inn 
Ohio State Telephone Co 5s, 1944. 
Texas Power & Light lst 5s. 
United States Telephone 5s, 1919. 


H. D. ROBBINS & CO. 


Cent Ind Gas Ist 5s, 1981. 

Long Is Ltg Ist &s, 1936. 

Seaboard Air Line Ry Ist & cons 68, series 
A 1945. 

Topeka Ry & Let 1st & ref 5s, 1088. 

United Let & Rwy conv 6s 1926 


HOTCHKIN & CO. 


General Gas & Electric Co conv pfd. 
Gulf, Florida & Alabama Ry 5s. 
Rochester, Syracuse & Eastern Ry 5s. 
Syracuse Lake Shore & Northern 5s. 
Union Waxed & Parchment Paper Co 6s. 


DUNHAM & CO. 
Aetna Explosives pfd. 
Carbon Steel. 
Charcoal Iron com & pfd. 
Federal Sugar. 
Santa Cecilia Sugar com & pfd. 


LAMARCHE & COADY 
American Lt. & Trac. com. 
Pacific Gas & El) pfd. 
United Light & Rys com @ pfd 
Western Power com & pfd. 
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A MORTGAGE MORATORIUM. 


By C. M. Harger. 


The outbreak of the war in Europe was marked by the 


adoption of wholesale moratoria by which payments of 
debts of various kinds were suspended in view of the 
upsetting of financial conditions. The situation in the 


United States has been kept so nearly normal because 
of our basic prosperity and the probabilities that we shall 
maintain our equilibrium that there has been no mention 
of action as a national movement. It was to be 
hoped that we should not begin such action, for the temp- 
tation of politicians to gain favor by restricting capital 
is sometimes greater than their judgment as to results. 
Oregon is only one of several States that has taken such 
Whether it is one of its initiated laws or has 
of enthusiastic patriotism not stated. 
It resembles the “stay which were passed in Civil 
War times which protected soldiers and sailors from 
foreclosure of real estate in default of interest but covers 


such 


a step. 


been the result is 


” 


laws 


a wider ground. 

Looking at it from the point of social justice, the law 
is no doubt meritorious and will appeal to the sympathies 
of those who feel that every possible advantage should 
be given to those who are to fight for the nation. But 
it is quite another thing to the investor in farm loans in 
such a measure is on the statute book. The 
otherwise 


states where 
investor naturally invests with hope of return; 
he would not buy securities. In this case he is not only 
taking some chances on prompt collection of interest but 
the has some sweeping provisions that the average 
investor does not realize. Intended, to protect 
the home-owner from foreclosure during the period of his 
-which is just—it protects from foreclosure 


law 
of course, 


war service- 
any real estate owned “wholly or in part” by any enlisted 
man. 

It is conceivable that there might be, as there ofte1 
is, a minor interest of an enlisted man in real estate which 
would thus be tied up during the extent of the war. How, 
long the war will last no one knows. From early state- 
ments of a few months predictions of five years are com- 
mon from high authorities. The investor who already 
owns Oregon mortgages is of course without recourse, 


but those buying new mortgages will have this fact star- 
ing them in the face and the possible lapse of interest for 
the war period places an indefiniteness on such loans that 
not add to their 

It should not be understood that every mortgagor will 
take advantage such judging from 
the record of prosperity in Oregon, likely to continue dur- 


does attractiveness. 


of provision. Indeed, 


ine the war because of the high prices for farm products, 
we may expect as prompt payments as ever of interest 
and principal on mortgage secured notes, but there is 
open the advantage that might be taken by those so dis- 
posed. It is likely that we shall see other states adopt 
some such legislation but it is to be hoped that stacutes 
will be so worded as to inflict the least possible restric; 
tion of investments for the burden will fall on every 
borrower in increased rates if the statutes are so severe 
as to alarm the investor. The investor is as patriotic as 


willing to do his share in bearing 
and he knows that with the present 
invoked. He 
nature make just pro- 
property pledged and do 
There is little to fear 
foreclosure and 


will be 


he 


burden of the war, 


anyone; 
the 
prosperity 
that it 
for his 
justice to the the 
from moratoria against farm 
a full understanding of the facts will help the investor 


seldom will such law be only 


shall 


interest 


of a to 
the 


front. 


desires be 


vision in 
men at 
mortgage 


to a clear view of the situation. 








July 21, 
Buy Farm Mortgages 5” 
From a Bank of Strength and Reputation 
Farm Mortgages. Any Size 
Faim Mortage Bonds, $100, $500, $1000 
Correspondence Invited 


The Peoples Trust & 
Savings Bank of Chicago 


EARLE H. REYNOLDS, President 














The Cost of Living 


Demands Higher Income 


You can obtain 7% by investing your surplus in good 


Idaho Farm Loans. 


Nothing safer—nothing more profitable. 


Make your selections now as interest rates are 


steadily decreasing. 


th 


Behind these loans stands a security worth twice or 
ree times the amount involved. 

From $500 upward. 

Write for particulars and bank references. 

Our investment facts will interest you. 


Frank Housman & Co., Fairfield, Idaho 

















WISCONSIN 
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we 


DAIRY 
FARM 


ontain elements of strength and safety not found in any 
ther farm mortgages. The dairy business is dependable 
very day in the year and its natural growth and extension 
re assured. 

We specialize in these securities and confine our loans to 
he rich agricultural section tributary to Ladysmith, where 
thoroughly conversant with land values and moral 
hazards. 


are 


If you have funds looking for safe and 
profitable employment, write us. 


Highest bank references furnished. 


MORTGAGES | 





MICHAELSON & HUGHES CO. 


LADYSMITH, WISCONSIN 
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Safety While Your 


Money Earns 6 % 


There’s no better security than good farm lands. 
Our loans are confined to rich Southern Idaho, where 
the lands have steadily increased in value each year. 
It is our business to -know that each loan is amply 
protected. Our loans are based on a valuation of not 
to exceed 40 per cent. 

You'll find our propositions 
the facts. 


desirable. Write for 


POCATELLO SECURITY TRUST COMPANY 


L. 


POCATELLO, IDAHO 


H. LATHROP, President H. R. FREELAND, Secretary 








To Our Readers 


For the protection of the readers of The 
Financial World in their investments in 
FARM MORTGAGES it is required of dealers 
in such securities, before their advertising 
can appear in our columns, to furnish us with 
three reliable and satisfactory references. 











TURN 


YOUR SPARE TIME 
INTO DOLLARS 





In every city and town there are men and women who 
purchase stocks and bonds. DO YOU KNOW THEM? 

If you do, you can add ‘$15 to $5@ A MONTH to your 
income, during your spare time. 

It isn’t necessary that you have selling experience, but 
you must have ability to present your proposition clearly 
and to the point. 

If you believe you measure up to these simple require- 
ments and are sincerely in earnest in giving your spare 
time to a business in which your duties will be pleasant, 
the reward liberal and permanent and at the same time in- 


crease 


fo 


your business and financial knowledge, write to-day 
r particulars. 


Address: Circulation Manager 





THE FINANCIAL WORLD, 29. Broadway, New York City 
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BUYING YOUR LIBERTY BOND. 
lization of our every resource to win the war is 
al, money as well as men and munitions, and un- 
e former is supplied in adequate quantities when 
the efficiency of the latter will suffer. The best 
| of getting the funds without disturbing conditions 
which usual business activities depend is now en- 
the attention of our leading financiers. None 
knows the strain placed upon banking resources 
the time comes to take up a big loan than Benjamin 
g, Jr., governor of New York’s Federal Reserve 
and chairman of the Liberty Loan Committee. 
expansion in such a transaction is what is to be 
says Mr. Strong, and his hope that a repetition 
at recently_occurred lies in a simple scheme for 
ulating and investing the savings of the people, by 
capitalists and wage earners alike may do their part 
it causing undue disturbance to the money market. 
the former he thinks the matter could be better 
ed by a simple transfer of credit through his bank; 
the latter, the most important in times of war, by 
ing habits of saving in small sums, such savings to 


tained by those responsible for paying salaries or 


s and deposited in bank for investment in Govern- 
loans as offered. These funds would be essentially 
gs, and in no wise entail bank credits in handling 
purchases, and could be turned over to the Govern- 
at intervals in exchange for short term notes, to 
later converted into long bonds. In concluding his 
| that the people prepare for the next loan in ad- 
e of its offering, Mr. Strong says: “This country is 
fronted by a vast problem of finance, but, fortunately, 
ast resources in gold reserves and credit machinery! 
hich these operations may be handled. In furnishing 
Government with the credits required, the primary 
ssity is for the people to save, and save in advance 
ie Government’s requirements, in order that bond 
; may not be required to make loans to be repaid 
future savings.” 





WAGES ADVANCE IN NEW YORK STATE. 
lanufacturing activity in New York State was greater 
ay than in any recent previous month, according to 
s compiled by the Industrial Commission, with a 
sponding advance in wages, which were higher than 
time since these reports have been received, with 
ne exception of last March. Avyerage per capita 
gs, both sexes, per week in May were $16.15, as 
$15.50 in April, and $14.24 and $12.74, respectively, 
of 1916 and 1915. The 1,600 representative firms, 
over 600,000 employees, reporting to the Commis- 
for convenience, are separated into eleven general 
ps. Of these, nine reported an increase in wages 
ve an increase in number of employees, with four 
[wo reported a loss in both wages and employees. 
vhole, industrial activity was 6 per cent. greater 
ges 21 per cent. larger than in May, 1916. Cor- 
ding increases over May, 1915, were 24 and 57 per 


respectively. 


ITTSBURGH BANKER ACQUIRES BUFFALO GAS. 
rut $5.500.000 of the $6,000,000 outstanding bonds of 
falo Gas Co. have been sold at = by the Bond- 
-otective Committee to Pittsburgh interests 
nted by L. H. Gethofer pn of the Pitts- 


Trust Co. Through foreclosure proceedings the 
ners of the bonds will acquire the property, thus 
nut stockholders’ equity. Inability to meet the 
tition of the Buffalo Natural Gas Co. proved its 
and the only reason for its existence apparently 

fill a possible shortage in gas when the lines of its 
gas competitor were unable to furnish a full sup- 
ng severe winter weather. While the new owners 
nds did not disclose for whom they are acting, it 
ught likely that control eventually will pass to the 
lo Natural Gas. Co. In any event, its franchises, 
are valuable, would strengthen the latter’s position. 





arm Mortgages 


f .ovroughly sateguarded by highly 

mproved farms constantly enhancing 
in value. We close all our loans with 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 


The F. B. Collins Investment Co. 


gous OF a og tieace sores 
Oki ma onad noo! 
Okia. F. H. BRTEL, Manager 





CENTRAL NEBRASKA 67. 


/0 FARM LOANS 





Our loans are backed by a security constantly growing in value— 


not affected by war or panic—always worth par. 


Middle Western Nebraska is recognized as a rich, dependable cattle 


raising country where grass is abundant and alfalfa, corn and other 
feed crops grow. 


Cattle today constitutes the world’s greatest necessity. 
No loan exceeds 40% of conservative valuation. Every loan persen- 


ally inspected. Obtainable in sums to suit. 


Send for refereaces and particulars 


Talmage Loomis Investment Co. 


OMAHA, NEBRASKA 








THE FINANCIAL WORLD’ BINDERS 
PRESERVE YOUR FINANCIAL WORLDS IN CLOTH BINDERS 


We can furnish these binders, with name of The Financial World 
printed in Gold on cover, for 


$1.00, Carriage Prepaid 
Address THE FINANCIAL WORLD, 29 Broadway, New York 














Books for Business Men 


“ae EVERY BUSINESS MAN SHOULD KNOW. By 
E, Garrison. Designed to give the bu siness man a clear 
conception of all the fundamental princip les of accounting. 


$1.35, delivered. 


CREDIT, ITS PRINCIPLES AND PRACTICE. By Ben H. Blan- 
ton. Covers concisely ani pointedly such essential subjects 
as Credit Office Routine, Credit Inve stment and Protection, 
Collections and Insolvency, Proceedings of Creditors, Claims, 


etc. 320 pages. $2.00; postage, 15c 

GETTING ie MOST ouT OF BUSINESS. By E. St. Elmo 
Lewis. A _ book n { nal efficiency for executives and 
managers, wl ich ¢ ry ne of them should read. Covers 
business policies, handlir of men, and the human factor 
in business. 483 pages; cloth $2.00; postage, 15c. 

HOW TO DEAL WITH HUMAN NATURE IN BUSINESS. 


By Sherwin Cody A book of practical business direction, 
suggestion, study and example, based on the re al psychology 
of business effort. Consi l ind with care Prin- 
ciples of Appeal, Propor Analyzing a Busi- 
ness, Correspondence, Variou usiness Letter Writ- 
ing, System in Mail Order ice, Collections by 
Mail, etc. $2.00; postage, 


INCREASING HUMAN pe af Sone pil IN BUSINESS. By 
W. D. Scott, Professor h n Northwestern Uni- 








versity. An application « “the prin iples derived from psy- 
chology to business. $1 postage, 1 

THE AMERICAN OF FIC E. By William Schulze. Scientific 
principles applied te rganization and management of 
business offices, explaini t acti f the most success- 





il concerns. With forms and charts. 400 pages. $3.00; 
postage, 15c, 


THE ECONOMICS OF BUSINESS. By serine A. Brisco, 


siness prin | S in suci ‘ rT, ymm-tec inic al 

lai 1 e that t y } y e su ssfully assimilated by the 
average reader. .% ge, 2 } 
Wrate for our Complete Catalog of Financial Books { 


The Book Department 
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When writing advertéeors, tell them you are a subscriber te The Financial Werla. 
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BOND ADVERTISING 
IN CHICAGO NEWSPAPERS 





Record of Advertising (in agate lines) 
placed by 21 representative invest- 
ment houses in Chicago newspapers 


for the month of June, 1917 





The Daily News Tribune 


(6 days) 
Harris Trust & Savines Bank.... 1,213 
ee me ee 8 a Pere errr 1,278 
ee. Eee Gr 00. . 6 soc ewivacdes 546 
Seeeeey,, SOMeTe Ge AO. 60k cance 1,220 
Guaranty Trust Co. of N. Y...... 1,232 
Lee, rremmeos & CO. .....6.02-. 
ee ee ee 1.320 
Sonbright, Wm. P. & Co., Inc..... 738 
The National City Co............ 
ae eg © ee 1,220 
a ee ee ere 
OS & ls Seer Se 387 
Union Bank of Chicago.......... 852 
Peabody, Houghteling & Co...... 710 
Kissel, Kinnicutt & Co.......... 
Compton, Wm. R. Co............ 72 
Nuveen, John & Co.............. 
Rollins, E. H. & Sons......... 
Russell, Brewster & Co.......... 
Spemces TIAN BCS. 6 oes vivid sess’ 
Po es ee eee 
WED. 46.2 ered k Sok eee 10,788 


(7 days 


1,229 


Ji 
oy 
Ji 


28 y 


11,150 


Herald 


] 


(7 days) 


Q?7 
V hab 


1,189 


894 


1,670 


5.949 


Post 


(6 day 


3946 


17] 

444 
148 
106 


Examiner 


(7 days 


bo 


390 


on 


aw | 


bo 


A> | 


Journal American 
(6 days) (6-days 
390 390 

»7 A 

S/ + 

38] i 

742 94 

.O” ,— 4 
2 / 1.37 T 
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IN THE FAIRY LAND OF FINANCE. 


Incuvates Another Incubator—Saving Emerson Motors— 


Gold Bricks at 10c on the Dollar. 
»ver Incubator, which under T. J. Foster’s ministra- 
acquired a malodorous reputation, has incubated 
another ill-smelling financial egg. When Foster’s 
e vanished the Hoover Co. went under. A man 
Ohio came along and purchased for a song the 
s, moving everything portable, which was not much, 
eesburg, Ohio, where it began life under the new 
of the International Incubator Co. In its new home 
1s thought the poor child would live a cleaner and 
decent life, but the new godfather, it turned out, 
,oisoned with the same financial methods of the other 
Stockholders were induced to pay an assessment 
a share under a promise that a dividend of 7 per 
would be paid. Only one dividend was paid, evi- 
ly sto induce payment of the assessment. That was 
ovember, 1916, but since then no further dividends 
paid and the stockholders have been trying to hear 
thing from the company ever since. One of the 
active agents in hoodwinking the Hoover Co. stock- 
rs was S. C. Van Norman, who is now working hard 
it over another lemon in the shape of stock in the 
Penn, Oil & Gas Co. 


Brands Easterday & Co. as a Bucketshop. 

a lengthy exposure of the operations of Easterday 
o., of 42 Broadway, and offices in various other sucker 
ers, “The New York Curb” brands the concern as 
cketshop which refuses to deliver stock certificates 
ustomers after they have been fully paid for, and 
roof of its allegation this weekly newspaper quotes 
icts from various letters passing between a client 
the company. Whatever kind of business Easterday 
o. operate, it has always been of a nature against 
h The Financial World has warned its readers; their 
rities are the kind of cats and dogs that scratch and 
anyone who attempts to fondle them. 


Emerson Wreck Hardly Worth Saving. 
ilowever well intentioned may be the efforts certain in- 
ts in the Emerson Motors Co. are putting forth to 
ranize the company and free it from all elements of 
|, the proposition appears fruitless, for the enterprise 
no future, it cannot successfully build cars to com- 
with those already on the market and has such a 


bad reputation to overcome it would prove a miracle if 
it did ijt. The privateers who ran this piratical financial 
enterprise have already so looted the ship that the wreck- 
age is hardly worth salving. At least, not if it is necessary 
for the stockholders to stand a cash assessment. 

So Large Postmaster Cannot Find Them. 

In an effort to discover upon what sane ground J. E. 
Levi & Co., of 50 Broad street, New York, based their 
belief that the Westgard Tire & Rubber Co. stock was 
the best-ever investment in its class, we carefully directed 
a letter to the President of the Company in care of the 
address on its letter head, asking certain questions. That 
letter first went to one address, then to another, and 
finally came home to us after its fruitless journey. Evi- 
dently the business of the Westgard Tire & Rubber Co., 
which is so highly praised by Levi, has reached such a 
magnitude that it can be carried in a hat, or it is possible 
that one of the tires it has made has proven so speedy it 
is impossible for a letter to keep up with it. 








Gold Bricks at Ten Cents on the Dollar. 

In a recent letter Robert Matches & Co. of New York, 
the fiscal agents for the Ford Tractor Co., endeavor to 
impress prospective clients with the financial solidity 
of the enterprise by publishing in connection with their 
communication a financial statement prepared and audited 
by Wendel & Green, certified accountants. In doing so 
Matches reveals the utter weakness of the scheme when 
the totals of the audits are placed side by side with the 
enormous capital under which the company labors and 
which we believe will eventually founder it. 

The accountants in going over the books of the com- 
pany find it has assets of $106,576, barring, of course, the 
capital stock and against which are liabilities of $14,398, 
leaving net tangible assets of $92,178. Now the company 
has $1,000,000 in preferred stock and $9,000,000 in common 
stock. Putting aside the common stock and considering 
it water of the purest form, there still remains the $1,000,- 
000 of preferred stock for which Matches is asking $5 a 
share. Figuring what the company actually possesses 
and then measuring it by the authorized preferred stock, 
Matches is attempting to sell to investors dollar gold 
pieces that have but twenty cents to a dollar in value 
and only ten cents to the dollar of par value. A further 
bait Matches holds out is a-~ stock dividend of 
20 per cent. in a Canadian subsidiary of the American 
Co., to those who will purchase stock from him without 
delay. 




















FINANCE THE COUNTRY ROUND. 
eilly, Brock & Co., 306 Chestnut St., Common dividend of 
ladelphia, have issued a_ circular den’s Condensed Milk 
ribing New Orleans Railway & /2 of 1 per cent. in 
t general and refunding 5s of 1949. Cross, payable Aug. 


In addition to its regular semi-annual 


THE NEW YORK CURB MARKET. 
Net earnings of Oklahoma Producing 
Refining for the first half of 1911 
were $930,596, exclusive of profits from 
the recently acquired Preston proper- 


4 per cent., Bor- 
directors declared & 
favor of the Red 
14, to stock vf 


record Aug. ies ivi i i 
oe Guaranty Trast Co, has inereneed ord Aug. 1. ties. Dividends in the period totaled 
ipital stock to $25,000,000, making The Arizona. Power Co. reports that $250,000. 
third institution in the United the labor difficulties in the Arizona United Motors continues to act as if 


es with this amount of capital. The 
r two are the National City Bank 
the National Bank of Commerce, 
i of New York. 
w York City’s thirty-one trust com- 
es reported on the last bank call, 
20, total deposits of $2,180,992,300, 
vared with $2,148,807,400 on Feb. 
st, an increase of $32,184,900, while 
resources have increased $39,304,- 
to $2,583,489,400. One more com- the undisposed of pre 
is doing business now. ed by Great 
KE. Robinson, formerly with Stran- certificates, 
& Co., is now ri McGeorge & 
lerhoef. 2 wa Herbert, K. 
jankers Trust & Savings Bank, at gg 
linneapolis, Minn., announces that Twichell entered the 


and have not delayed 
on the 8,000 h. p. ste 


Generating Co. 
The Pennsylvania 


mining districts, where its plants are 
located, has had no effect on operations 


for its subsidiary, the Arizona Steam 


sold all of its anthracite mining prop- 
erties, colliers, ete., to M. A. Hanna & 
Co., of Cleveland, who recently acquired 


Northern Ore 


Twichell 


a big line of stock is for sale at 26 or 
better. Each day during the week it 
advanced above this figure, but could 
not hold its gain. 


So-called war stocks are dominating 
trading on the Curb. Little interest is 
displayed in anything without a mili- 
tary flavor. Carbon Steel and Lukens 
Steel were the leaders in the iron and 
steel group, both making good gains 
and ruling strong at the close. 


construction work 
am plant building 


Railroad Co. has 


»yperties represent- 


beneficial Russian bonds continue to reflect un- 

settled political conditions in Petro- 

grad. Much of the gain of last week 

succeeds the on the success of the army in Galicia 
idale as president was lost this week when ‘rioting was 
ional Bank. Mr. resumed in the capital, the 6%s clos- 


bank as a clerk, 





1. Hull, formerly with John F. Sin- and was a vice president previous to ing Friday at 88 and the’5%s at 78. 
& Co., has been appointed mana- this promotion. 
CAN PROTECT HIMSELF NOW. 


of its bond department. 
ith the issue of $2,000,000 preferred 
$325,000 common now in the treas- 
which stockholders have until July 
» subscribe for, Trumbull’s Steel’s 
tanding capitalization will total 
10,000. The proceeds will be used 
ance plant extensions and pay for 
lands. The directors are expected 
ithorize another $2,000,000 common. 
uisville Gas & Electric, a subsid- 
of Standard Gas & Blectric, has 
uneced an increase of 33% per cent 
steam heating rates. Increased 
of production is assigned as tne 


A. B. Leach & Co. 
which will underwri 
$2,500,000 first and 
first) 5s of the Cincir 
New York, are 
issue of “Fundament 


vestors are chronicle 


short-term securities 
tractive prices. 


Hornblower & Weeks 42 Broadway, 
distributing the July 


which pertinent facts of interest to in- 
. Merrill, Lynch & Co., 7 Wall St., New 
York, are calling attention to the many 
In this connection the 


firm’s Service Department will be glad 
to supply any data desired, 


head a syndicate 
te an offering of 
refunding (now 
inati Gas & Elec- 


“The Financial World has saved me 
some money since I have been reading 
it. When I put queries to ambitious 
promoters that visit me very frequently 

learned from the World—they go 
straight up in the air and are ready to 
quit my presence immediately. Ha, ha! 
is what I give them, one and all, now.” 
a. DR. GEO. A. FLIPPIN. 


al Conditions,” in 


IT WILL FIND YOU A MARKET. 
“My $3,000 Farmville township, Pitt 
Co., N. C., road 5s of 1945, listed in 
your Unlisted Securities Department, 
have been sold.” 
LOUIS D. BURDICK. 


now selling at at- 





~ eee ear 





a tas 





“i & 
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PUBLIC UTILITY EARNINGS, dently expecting lower figures. The CURB TRANSACTIONS, 
Better operating results are being stock — ny is especially sensitive to Stocks: High. Low 
obtained by Pacific Gas & Electric, as the quest of product prices, since ee, ee Cree 7% 7% 
net after taxes in May decreased only these vita iy affect profits and earn- Air Reduction. ......... j ND 
$6,760, compared with a total loss in ings. Just, prompt and patriotic de- putts Cop & B...... 000 
this item for the five months from cisions are needed. If these are forth- Butterworth J. Per SRD ; 
Jan. 1 of $225,809. Gross in May was coming, among other effects, business, Calumet & Jer......... 7 
$1,568,815, up $115,265, with net of with obstructions removed, will spring Carwen Steel daa 1] 
$590,824. For the five months gross forward again prosperously. e Cities Bervie® ....cccccs 2 2 wy 
—_ a ano net $3,139,743 and sur- Schmidt & Gallatin’s weekly review Chevrolet Motor. ....... ‘ 
aay ‘$ 7.821.983. $3, ste ste a’ 32 313- intelligently discusses the price-fixing Cosden & Co ctfs........ 2 
987 ” cmeatioan “ yd = z policy of the Government, and points Cosden O & G etfs. ..... 2 
, y, a year ago oh e out why legislative enactment should Curtiss Aero. errerer ere ( 
: p- ~ waar companies of pent at not attempt to set aside economic law. a —— tees eeeeeeees ) 
sight & Railway - for the __twe ve “The Odd Lot Review,” issued by vere t jeaney. waa o») 
months ended May 31 report gross of Jerome Verde. .......... 
$7,060,024, up 6% per cent. net of John Muir & Co., 61 Broadway, New [Lake Torpedo .......... . 
2,689,968,’ up 1.6 per cent., with bal- York, in an article discussing Liberty Magma Corp. .......... 16 
ance after interest and dividends ot Bonds, say in reference to those of Mason Valley .......... 7 
$1,263,103, up 0.9 per cent. For the small denominations: * Baby bonds were Maxim Mun. ........... 
same period the parent company had the first medium to bring to the average a. eee 7 
total gross of $1,961,124, an increase American the fact that this is his war.” Met Petroleum. ........ 1 
of 8% per cent.; net af $1,806,314, up _—__- I TIE 6 n.db oe censia 165 
8.1 per cent., with a balance after in- : , 7 ee eee DS OP, occ cccces 
terest and discount of $1,177,401, up A NATIONAL INSTITUTION. Nipissing. .............. ; 
4.7 per cent., and a surplus after divi- — wm ew, York, July 18, 1917. Oklahoma Ref. ......... 9, 
dends of $576,719, an increase of 6.9 Editor of The Financial World, Osage Hominy. ........ Qa 
per cent. The operating ratio was 61.9 29 Broadway, New York City. Ohio Cities, w i......... 56 th 
per cent., against 60 per cent. a year Dear Mr, Guenther; Redden Motors. ........ Iti, 
ago. All of the company’s second pre- Your blank form of report for stock sapuipa Ref. .......... 11 
ferred stock has been converted. salesmen of companies to fill out, for St Joseph Lead. ....... 
In June Arizona Power Co. reports the enlightenment of peeepeesve in- Submarine Corp. ....... 
$36 123 rross $11 O41 op -ratin z ex- vestors, has been received and noted United Motor, w i 25% , 
cE a ge = ge 6 j Her e, oo with interest. The intelligent use of iia s t = 
penses and ‘ares an $35, 73 ne R., this 1orm by persons with greater [7 o"sicinship i 
creases of 67, 87.1 and 5 .8 per a ** ability to earn money for investments, s eamship. ......... { 
respectively over June, _.. “ex or than they have for investigating pro- ; ‘ BONDS. | 
the twelve months ended June 30 was foseq investments, for the last twenty Gen Elec 6s, w i........100% 100% 
$371,981, operating ors ater — years, would have saved the public a NE C 2368, W t...:.05. 101% = =101% 
$119,684, and net ($202,470, aeseguece sum of money ecual to the Liberty 
with $235,774, $69,634 ang 7 OT bees Loan bond issue. The thing is good, ST. LOUIS QUOTATIONS. 
mpeg 1 9 anne = with “met os and the public service is genuine. The Mark C. Steinberg & Co., Boatmen’s 
neuen on $100,707, against $43,435 a year able and fearless character of Pe Bidg., St. Louis. : 
ago, For the two periods the operat- Financial World noes it an institu- __ Stocks. ‘aes Bid. As} 
ing ratio was 32.1 and 29.6 per cent., tion. Very respectfu v. Amer Credit & Indemnity Co...190 200 
respectively CLARENCE HODSON & CO. American Stove Co............. 112 118 
June svees of Republic Railway and . aueene Coal & Coke Co Comb... GS ~ 
Light increased $54,321 to $375,346, but INDUSTRIAL STOCKS. feito ae - 
net, after taxes, decreased $11,359 to Morton Lachenbruch & Co., Equitable Bldg., Sestalnhaek Bae — wed > 9 
$120,960. Twelve months’ gross was N. Y. City . Shanna thaliaen tone Magy "sari ee. 
$4,283,069, an increase of $684,772, and : Bid. Asked. Genadateaes aos 2 pment. - @ 110 
net, after taxes, for that period in- American Cyanimid A 19 24 C ‘a Prey aA 5 52 
creased $108,718 to $1,594,265. American Cyanimid pfd....... i 5D oe ci fg Te A ee: yd 175 
Commonwealth Power, Railway & Atlantic Steel com............ = = Fulton ee BS bn ama 2 B. : 
P ca ras abl te geta little Atlantic Steel pfd.............. oe * A : ow orks art pre seeee > (4 
Light in June was able to ; or Burroughs Adding Machine..... 187% ays National Candy Co Ist pfd..... 104 105 
better hold on operating expenses, as By Products Coke.............. 163 164 National Candy Co 2d pfd...... 88 " 
the increase in this item was only 29.93 Celluloid Co of America...... “180 195 National Candy Co com........ 24 a4 
per cent., compared with a six omg ol Charcoal Iron com............- 854 a Rice Stix Dry Goods Co com...215 220 
average of 31.22 per cent. “ree . eS Oe . rere 6% _ 6% Rice Stix Dry Goods Co Ist pfd..112\% 11 
the month was $1,550,769, up 17.28 per Eastman Kodak .............:- 40 DOD Rice Stix Dry Goods Co : 2a pfd..102 T 
cent., and net $688,463, up OES Oe SOS Eisenlohr (Otto) & Bro com.... 45 47% St Louis Cotton Compress...... : 39% 41 
with a balance after charges th Eisenlohr (Otto) & Bro pfd.... 96 100 United Rys Co of St Cauda pfd. 24 41 
$167,882, up 4.94 per cent. tr 509, Empire Steel com.............. 48 54 United Rys Co of St Louis com. 6 7 
twelve months gross ae $18, Ae tere Maepise Sieel pla... ......ccccsss “8 v2 Wagner Electric Mfg Co....... 188 1K) 
 toaes a & wg ee ry per Hale & amar —_ secreceseas 44 8 Western Cartridge Co.......... 250 300 
9,080,c04, ¢ reas ¢ Y ae, os Se " 
a. with a balance after fixed oe ay tery ome Bl a oe 213 218 City of i int 4s, due 1928 
charges, etc., of 732,458,355, a a = Ingersoll Rand pfd............. 102 104 1929, 1931 > "99% 100 
i yer cent, le Surplus a Cé irschbaum (A B) com........ 2 _— | | i (ite ae/ie fonts 2 ‘er . 4095 10: 7 
co the common stock declined 11.88 per om A B) pfd....... 84 90 City of St = 44s, due 1935. 104 105 
cent. to $1,389,870, which sum is equiv- Lima Locomotive com.......... Be 57 ~—— oo & Suburban Co 5s, 80 29 
alent to 7.47 per cent. on the amount Lima Locomotive pfd.......... 72 80 Pein By , see ee eens | 2 
i u , = - ansé y Home Tel Co 5s, 
outstanding. Mergenthaler Linotype ........ 145 ee due 1922 Yu 9 
Te Parke Davis ....cccccccccccces os mowers a ees Le in ene . 6 ere 
INFORMATIVE LITERATURE, Semet-Solvay. .......-+.secee--202 239 wee ae Long Dist Tel 5s, os 


J. S. Orler & Co., 148 State St., Bos- 
ton, are distributing a circular analyz- 
ing the 7 per cent. Class A preferred 
stock of the Louisiana State Rice Mil!- 
ing Co. 

“Wabash Railroad” is the topic of a 
special letter recently compiled by W. 
E. Hutton & Co. 

Peabody, Houghteline & Co., 10 8S, La 
Salle St., Chicago, are distributing a 
circular describing the three-year 6 per 
cent. notes of the Mark Manufacturing 
Co. 

“Bond Messenger” and “Systematic 
Saving,’ two interesting and valuable 
aids in directing investments’ into 
proper channels, are being distributed 
by Liggett & Drexel, 61 Broadway, New 
York, 

The latest bond circular, issued by 
Morris Brothers Co., 1421 Chestnut St., 
Philadelphia, contains a diversified list 
of bonds yielding from 4 to 7% per 
cent, 

In a circular discussing the outlook 
for municipals, C, E, Denison & Co. pre- 
dict that the demand for tax-exempt 
bonds will increase as proportion to the 
increase in income taxes, and say that 
continued demand for municipals from 
banks to be used as security to deposit 
with the United States Treasurer to se- 
cure postal savings, together with their 
higher yield and exemptions from the 
income tax, should operate to stabilize 
the demand which already exists, even 
though large government issues are put 
on the market. 

The Bache Review, to be issued Sat- 
urday, July 21, says of the market 
situation: “Delay in decisions in the 
Government price- fixing conferences is 
evidently depressing the larger stee} 
trade, and this makes for hesitation 
all through the line of other industries. 
The copper trade is depressed from the 
Same cause. The Government attitude 
has had the effect of reducing prices 
somewhat, mainly in the metals, where 
consumers are holding back orders 


awaiting price settlements and _ evi- 








N. ¥Y. CITY PUBLIC UTILITY BONDS, 
Wm. Carnegie Ewen, 100 Bway, N. Y. City. 
Security. Bid. Asked. 
Bkliyn Un’n Gas Co Ist 5s, 1945. 97 100 
Central Un Gas Co Ist 5s, 1927. 98 100 
Edison Elec Ill, Bklyn, 4s, 1939. 83 90 
Edison El Ill, N Y, Ist_ 5s, 1995.102 107 
Equit Gas Lt Co Ist 5s, . 98 100 
Kings Co El Lt & P Ist 5s, 1987. 98% 100 
New Amst Gas Co con hs, 91 95 








N Y & E Riv G Co Ist 5s, . 98 100 
N Y & E Riv G Co con 5s, 145. 95 99 
N Y & Queens G Co, gen 5s, “4. 90 92 
Northn Un Gas Co Ist 5s, 1927. 96 100 
Northn Wtchtr Lt Co con 5s, ‘55 80 90 
Stand Gas Lt Co Ist 5s, 1930.. 98 100 
Westchester Lt Co Ist 5s, 1950. 4 100 
Atl Av RR, Bklyn, gen 5s, 1931 96 
Atl Av RR, Bklyn, imp 5s, * es 
Bway Surface RR Ist 5s, 98 
Bway & 7th Av con 5s, 1945 90 
Bklyn Bath & W E gen 5s, ah 
Bklyn C & Ntwn Ist 5s, 1941.. bs) 
Bklyn Hghts R R Ist 5s, 1941.. 9 95 
Bklyn Qns Co & Sub Ist 5s, ’ 93 
Lex Av & Pavonia Fy Ist 5s,’f 88 
Steinway Ry Co Ist 6s, 1922.... 7 80 
Union Ry Co Ist 5s, 1942...... 89 92 





U. 8S. BOND QUOTATIONS. 
C. F. Childs & Co., 120 Bway., N. Y. City. 
Bid. Asked. 


Consol 2s, redeemable after 


April 1, 1930, registered...... 96 97% 
ARR ee rer,” 96 97% 
3s, redeemable after Aug 1 
rere er 90% 100 
a rere errr ee 99144 100 
4s, redeemable after Feb 1, 1925, 
EEE « Uy-ngeen ss nen cawae 105% 106 
RL 0 cdhld 6 ii dimamen © #:4in hea 105% 106 
Panama 2s, redeemable after 
Aug 1, 1916, registered....... 96 971% 
Coupon, redeemable after Nov 
EL, seo: kein 6 Bike ot nee ae 96 97% 
Panama, 3s, payable June 1, 
IGGL, POMS COUPER. 6..66....0. 83 88 


Conversion, payable 30 years 

from date of issue, reg; 

Ass iune, widths Citenielivad 8: 88 
I ce 6.3. a. 5-<csnsrn en, aida ed a 95 100 
EN TUE Sn cnints 4-0: odd o m 95 98 
PNET dcvbacesscecanets 95 100 








St “ouis & Sub Ry Co gen 5s, 
eee entiyes 71% 74 


. 


St Lonis & Sub Ry Co Ist 5s, 


te Lae er eee 97% 9 
United Rys Co of St Louis 4s, 
2 PrP Ree 62 ( 








PITTSBURGH QUOTATIONS. 
George R. Christian, 80 Bway, N. Y. City 


Bid. Asked 
Amer Window Glass Mach ..... .. m4 
Independent Bwg com. ...... € 5) 
Independent Bweg pfd. ......... 16 
La Belle Iron Works com...... 108% 109 
Mfgrs Light & Heat ....... -.. GY 
Mount Shasta. ... en na ee 1] 
National Fireproofing | com. oe 5 
National Fireproofing pfd. ..... 12% 
GY SPU WS cc tadscccvceccce 18% 8 
Onis Fuel Gupply ......cccccs 46% 7 
Pittsburgh Bwg com............ 3 
Pittsburgh Bwg pfd ........... 17% 1944 
Pittsburgh Jerome. ........... nd 
Pittsburgh Oil & Gas. ......... h% rs 
Pittsburgh Plate Glass ........ 122 1 
Pe Sins oe crip nk neon dia 14 I 
et, ere 14 
Southern Oil & naan. ee 2 
Tonopah Extension. ...........25-16 27-1! 
fi 7" UP Serpe are a i 
Westinghouse Air Brake. ...... 118 
Westinghouse Elec. ........... 41814 8 





CHAIN STORE SECURITIES, 
Merrill, Lynch & Co., 7 Wall St., N. Y. ¢ 


Securities. Bid. A 
Atlantic & Pac Tea Co beats ee 4 
Jones Bros Tea .... ‘aS otaneee , 
ee erereare: .. 96 1 
I sine So sheivgin s canic oso we 1 
ESO ae 27 - 
eee akg r4 
WOOMIMOTEN GOURD coc cceccccccccs 125 1) 
Woolworth pfd. .......... ‘cee 12 





CINCINNATI SECURITIES, 


W. E. Hutton & Co., 60 Bway. New York 
Securities. Bid. Asked 
Amer Rolling Mill com........292 3 
Amer Rolling Mill pfd......... 114% 1 
ee Le eee 82 
Ohio State Telephone com...... 2514 
Cincinnati Street Ry........... 56 
Procter & Gamble ............ T90 
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CURRENT QUOTATIONS 





N. 


the 


Ameri 
Ameri 


Am. 


American Locomotive 
American Smelting 
american Steel & Fdry.. ; 
Americal BOMIB 6 occccccecccveses 123% ue 
Am. Tel. & Tel 
Am Toba@ccd...e...secscee serees 2 
American Woolen 
Anac onda 
Atchison 


Atl. G. & W. I 





B 


Be 


California Petrol 
Canadian Pacific 
Central Leather 


C.M. & St. Paul 
Chile Copper 
— ) Con. Cop 


Col. 


Crucible Steel 
Cuba Cane Sugar 
Del. & Hudson 
Dome Mines.... 
Dist. Securities 


fia 


Mi 


Ry. 


Southern Pacific 
Southern Ry 
lebaker 

itz Motors 
Tennessee Cop. & Chem 
Texas Co 


i 


T 


STOCK EXCHANGE PRICES. 


market was seen most of 
specialties declining, 
notwithstanding 


n held the attention of many brok- 
- stocks had the first good day 


High Low Close 


Am. Ag. (Spine 9. 
American Beet Sugar 
Ameri can Can 


ican H. @L. pd... cccocces 561 
Am. Ice Sec 1 


General Blectric.........sccceses 
General Motors 
Goodrich, B. F 
Great North pfd 
3reat N Ore Sub.. 
Greene C. Copper 
[llinois Central 
Ins sp Come 
Inter 
Int. Mer. OM 
Int. Mer. M. pfd 
International Paper 
International Paper pfd, stpd 
Int. Nickel 
Kennecott 
Lack Ee bcc dics cans ctesenne { 
Lehigh Valley 
Maxwell M Co. 
Maxwell M. Co. ‘24 pf 
Mexic an Petrol 








dvale Steel 
Missouri Pacific 
Mont. 
Nat. Enam. & 8 
Nevada Cons. Copper 
mM; eae 
Norfolk & Western..... 
Northern Pacific 
Ohio Cites Gas...........0+-+00- 
Pacific Mail 
pennsylvania R. R 
pre sed Steel | Car 








——_sanpauameanemate 2: 





s-Overland......-- 


PUBLIC UTILITY 
H. F. McConnell & Co., 
City. 


Amer Light & Traction com.... 
Amer Light & Traction pfd 
Adirondack Elec Power 
Adirondack Elec Power pfd.... 
*American Gas & Elec 
*Amer Gas & Electric 
Amer Power & Light com 
Amer Power & Light pfd....... 
Amer Public Utilities com 
Amer Public Utilities pfd 
Amer Waterworks Electric. 2 
Am W W & E participating pfd o1 


Amer W W & E Ist.pfd 80 
Associated Gas & Elec 10 
Carolina Power & Light 37 
Carolina Power & Light pfd.... 94 
Cities Service com............-200 
Cities Service pfd........ 85% 
Colorado Power com...... 27 
Colorado Power pfd............ YS 
Commonwealth Pr, Ry & Lt com 47% 


Commonwealth Pr, Ry & 
Denver Gas & Elec gen 
Electric Bond & Share pfd 


Empire District Elec 


Federal Light & Traction 
Federal Light & Traction 
Gas & Elec Securities com.....2 
Gas & Elec Securities pfd...... 
Northern Ohio Elec com 
Northern Opio Elec pfd........ 
Northern Ont Lt & Pow 
Northern Ont Lt & Pow 
Northern States Power 
Northern States Power pfd 
Ozark Power & Water 
Pacific Gas & Elec com........ 
Pacific Gas & Elec pfd 
Republic Ry & Light Co com... 
Republic Ry & Light Co pfd.... 
Southern California Edison 
Southern California Edison 


*Standard Gas & Elec 10 
*Standard Gas & Elec 30 
Tennessee Ry, Lt & Pow 6 
Tennessee Ry, Lt & Pow 0 
United Light & Rys com....... 39 
United Light & Rys Ist 6S 
Western Power com...... 14 
Western Power pfd....... D4 
Cities Service Common 29 


*Par value $50. 


Lt oe 6 


-—— RITIES. 
Fine 


56 


891, 





89 


32% 


64 


com S86 
pfd..103 


St., 


Bid. 
309 


. 
54% 


STANDARD OIL SECURITIES, 


Carl H. Pforzheimer & Co., 


New York City. 


Anglo-American Oil Co, Ltd. 


The Atlantic Refining Company. 930 
410 


Borne-Scrymser Company 


The Buckeye Pipe Line Co.... 


Chesebrough Mfg Co, Cons..... 3 
Colonial Oil Company.......... 
Continental Oil Company...... 5 
The Crescent Pipe Line Co.... 3 
Cumberland Pipe Line Co...... 5 
The Eureka Pipe Line Co......205 
Galena-Signal Oil Co pfd...... 
Galena-Signal Oil Co com...... 
Illinois Pipe Line Co.......... 2 
Indiana Pipe Line Co......... 05 
International Petroleum Co, Ltd 
fe ie LU eae 1 
New York Transit Co.......... 
Northern Pipe Line Co........ 
ame Gees GF Oe... ce oncdccca ct 
Penn-Mex. Fuel Co.......is.0 
Pierce Oil Corporation.......... 2 
Pierce Oil Corp conv 6s, 1924.. 8% 
Prairie Oil & Gas Co...........8 
Prairie Pipe Line Co.......... 27 
The Solar Refining Co....... 
Southern Pipe Line Co........ 
seouth Penn O8l Co. ....200<00a JO) 


South West Penna Pipe Lines.. 
Standard Oil Co of California.. .2? 
Standard Oil Co of Indiana...75 
Standard Oil Co of Kansas....46 
Standard Oil Co of Kentucky. .: 
Standard Oil Co of Nebraska. .5 
Standard Oil Co of New Jersey.! 
Standard Oil Co of New York..2 
Standard Oil Co of Ohio...... 4: 
Swan & Finch Company...... 
Union Tank Line Co.....:.... 


Vacuum Oil Co.. 
Washington Oil Co 


_ 


Broad S8t., 


Asked. 
18% 
950 


440 


34 


MISCELLANEOUS OIL oa, 


Cosden & Co..... 
Gulf Oil ‘orporation 
Houston Oil Co... 
Imperial Oil Co, Ltd 
Magnolia Petroleum Co 
Midwest Refining Co 
Sapulpa Refining Co 
Merritt Oil Corporation 
Elk Basin Petroleum Co 





Asked. 


12 ly, 








PITTSBURGH QUOTATIONS. 
Duquesne Bond Corporation, 
Ne x. 


Amer Sewerpipe Co Ist 6s, 
Jamison Coal Coke Co 


B20 Sit Birds Soak wees. 
Jones & Laughlin Steel 

AS rrr es 
Monongahela Lt & Pow 

Di DUE Dedenin sdcas.sves 


Phil Co cony deb 5s, 
Pitts, Pessemer & 


eS ee rere 


Pitts & Charleroi St 
SP ne eee 

Pitts June R R Ist 6s, 

Pitts & Lake Erie R 


1928 


1948 


115 


Pitts Ter Ry & Coal 
Pitt -Westmoreland ( ‘oal 
ee SOS aac eedatt sas 
Second Ave Trac Co Ist 5s, 
Standard Chain Co Ist 6s, 
Standard Sanitary Mfg 
po Fees eer ers 


Bid. 
20. 91 


, Tu 


1920..101 


Broadway, 





MISCELLANEOUS STOCKS, 
Williamson & Squire, 2 


Amer Chicle com.... 


Amer Chicle pfd........<. 
Amer Piano pfd.......... 
Amer Type Founders com 
Amer Type Founders “ee 


Borden Con M........ pee 
Borden Con M pfd........ 
GCHIGS CO GRUB 6 occ 0es cows 
oe Pee ee eee 
Lehigh Valley Coal Sales 
New Jersey Zinc.......... 
Otis Elevator ... Paes 

Otis Elevator pfd. Lasek sada 
Royal Bak P com......... 


Royal Bak P pfd.... 


> Broad St.. 


Bid. 


46 


143 
.100 


i a! 3, eee ere 


Ns Bs 


FOREIGN GOVERNMENT 7. on 


C. F. Childs & Co., 120 Bway. 


Amer For Secs sec 5s, Aug, 1919 6% 


Anglo-French 5s, Oct, 1920 
Argentine 6s, Dec, 1917 
Argentine 6s, May, 1920 


‘anadian 5s, Aug, 1917 
‘anadian 5s, Apr, 192] 


‘anadian Ss, Apr, 1926 


Janadian 5s, Apr, 1931 


inadian Int 5s, Oct, 1931.... 


‘anadian 5s, Mch, 137 


‘hinese Ext 6s, Nov, 191%...... : 
‘uban Ext Accu S F 5s, 194-44. 9% 


‘uban Int Ann 5s, _ 


‘uban Ext Accu $F 5s, 1914-49. 2 


‘uban Ext 4%s, Aug, "149. 


Jominican Accu § F 5s, 1! )18-5 58. 
French Sec Conv 54s, Apr, 1919 09 
Fr 


‘rench Int 5s, Jan, 1931 


G B & 1 See 5s, Sep, 1918.... 


, Nov, 1919 





G B &I Sec 5s, Nov, 1921.... ¢ 
G B & I See Cony 5%s, Feb, 1918 997 
G B & I Sec Conv 5% 


Italian 6s, Oct, 





Jap Sterl 2d 4%s,. 


Jap Sterl 1905 4s, Jan, 1 19331. 


Paris Ext 6s, Oct, 1921 


Russian Int 5%s, Feb, 1926.. 
Russian Ext 514s, Dec, 1921.... 


Swiss 5s, Mch, 1918. 
Swiss 5s, Mch, 1920. 


Arg Int listed 1900 5s, 1914-45. 
Arg Int unlisted 1909 5s, 1914-45 7 
Bord, L & Mars 6s, Nc¢, 1919.. 


‘anadian Int 5s, Dec, 1925.... 





( 
{ 
( 
( 
( 
{ 
( 
Chin Hukg Rys ('11) 5s, 1922-51 
( 
( 
( 
{ 
( 
I 


Jap Sterl ist 4%s, », 1925.... 


Newfoundland 5s, July, 11! Ss 


Russian Ext 64s, June, 1919.... 


City. 


‘Asked. 
7 


94 
100% 


Ha 
&S 
216 
7s 
100 
nol, 








PUBLIC UTILITY QUOTATIONS, 
Lamarche & Coady, 14 W: Ss . on 


Amer Gas & El com....... 
Amer Gas & El pfd...... 
Amer Light & Tr com.. 

Amer Light & Tr pfd.. 
Amer Power & Lt com. 

Amer Power & Lt pfd. 

Amer Water Wks & EI 1s t pf fd. 


Cities Service com. 


Cities Service pfd..... 


Commonwealth Pr Ry 


Northern States Power Co.. 
Pacific Gas & El com.. 
Pacific Gas & El pfd... 


Republic Ry & Lt com 


Republie Ry & Lt pfd. : 
Tennessee Ry Lt & Pr com 
Tennessee Ry Lt & Pr pfd 


N., 
Bid 


111 


48 


308 
.108 





MISCELLANEOUS BONDS. 
Hotchkiss & Co., 34 Pine St., N 


Adirondack Elec Corp 5s 


Arkansaw Water Co 6s........ 


Bangor & Aroostook R F Co 
Birmingham Water Co (Ala) 


Bi iflalo & Lake E Trac (unetpd) 


5s (flat) 


Butte Water Co (Mont) Pe 
City Water Co (Chatt, Tenn) 6s 
City Water Co (Sedalia, Mo) 5s 
Cleveland, Painesville & Asta- 


bula 5s (flat) 


Denver Union Water Co 5s 


Fries Mfg & Power Co 5s 


Glens Falls Gas Electric 5s 


International Silver Co deb 6s. 


-_ l Silver Co Ist mtg 6s 
Jackson Light & Trac Co 5s 
Jop! lin Water Co 5s. 


Muncie Water Wks Co (Ind) 


Natl Se Corp prior lien 6s.... 


Natl Sec Corp income 6s. 
Natl Sec Corp deb 6s 


Racine Water Co (Wis) 5s 


St Joe Water Co 5s, 1941 


United States Envelope Co 5s.. 


Kanawha Water & Light Co 5s.. 


Peoria Water Works (Ill) 48.. 56 
Peoria Water Works (Ill) s.. { 


Rockland & Rockport Lime Co 5s 7 


. City. 
Asked. 


MG, 
97, 
64 
1 
25 
97! 


100 





ee. 











Sites nabiadi eae 
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[rca | Safe, Sound | Fixst 
ESYATE FARM 


Cour Bows} PAVeStmentS | morrcaces 


$100, $500. $109 | are assured under our | end up 
system and thorough- 
going methods in making loans. We're Right on 
the Ground and personally inspect before a loan 
is made each tract offered as security for Our 
First Farm Mortgages and 
ESTABLISHED | estate Bonds. Send for pamphlet 
“I” and list of offerings. 


E. J. LANDER & CO. 
Grand Forks, North Dakota 
Capital and Surplus, $500,000 
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NEW LOANS, 


$22,000 
5% City of Biloxi, Miss. 
School Bonds 


Bids will be received by the city of Biloxi, 
Mississippi, for $22,000 of its bonds issued for 
School purposes. Said bonds to bear _ inter- 
est at the rate of five per cent. (5%) per 
annum, maturing in twenty (20) years seri- 
ally. Said bonds to be disposed of August 
6th, 1917. For full particulars concerning this 
issue address communications to Louis Gold- 
man, City Attorney, Biloxi, Mississippi. 








DIVIDENDS, 


BORDEN’S CONDENSED MILK 
COMPANY 


COMMON STOCK DIVIDEND NO. 44 
AND SPECIAL RED CROSS DIVIDEND. 
The regular semi-annual dividend of 4%, 

also a Special Red Cross Dividend of % of 
1% (50c. per share), have been declared on 
the Common Stock of this Company, payable 
August 15th, 1917, to stockholders of record 
August Ist, 1917. Books close August Ist, 
1917, at 3 P. M., and open August 16th, 1917, 
at 10 A. M. Checks covering both dividends, 
also full information as to the Special Red 
Cross Dividend will be mailed stockholders. 
F. D. SHOVE, Treasurer. 








PACIFIC GAS AND ELECTRIC CO. 
FIRST PREFERRED DIVIDEND NO. 12. 
ORIGINAL PREFERRED DIVIDEND NO. 46, 
The Board of Directors will meet on July 31, 
1917, and declare the regular quarterly divi- 
dends to that date of $1.50 per share upon the 
full-paid First Preferred and Original Preferred 
Capital Stock of the Company, payable by 
checks mailed August 15, 1917, to stockholders 
of record at 3:30 o’clack P. M., July 31, 1917. 

The transfer books will not close. 
D. H. FOOTE, Secretary. 
San Francisco, California, July 10, 1917. 





PACIFIC POWER & LIGHT CO. 
Portland, Oregon. 
PREFERRED STOCK DIVIDEND NO. 28. 
[he regular quarterly dividend of one and 
three-quarters (134%) per cent. has been de- 
clared on the Preferred Stock of PACIFIC 
POWER & LIGHT COMPANY for the quar- 
ter ending July 31, 1917, payable August 1, 
1917, to stockholders of record at the close 

of business on July 20, 1917. 
GEORGE F. NEVINS, Treasurer. 





REPUBLIC IRON & STEEL COMPANY. 
PREFERRED DIVIDEND NO. 56. 

At a meeting of the Executive Committee 
of the Republic Iron & Steel Company, held 
July 17th, 1917, the regular quarterly divi- 
dend of 14% on the Preferred stock was de- 
clared, payable October Ist, 1917, to stock- 
holders of record September 15th, 1917. Books 
remain open. 

COMMON DIVIDEND NO. 4. 

At a meeting of the Executive Committee 
of the Republic Iron & Steel Company, held 
July 17th, 1917, a dividend of 14% on the 
Common stock was declared, payable Novem- 
ber lst, 1917, to stockholders of record Octo- 
ber 15th, 1917. Books remain open, 

R. JONES, JR., Secretary. 


Subscribers Notice 


You will want to keep informed 
on financial matters while on your 
summer vacation. 

You can do this by sending us 
your old and new address. 

We will be glad to have The 
Financial World follow you, in the 
United States, without addional 
cost. For Canada add one cent a 
week, for Europe add two cents an 
issue, 

Any newsdealer at any hotel or 
resort in the United States will 
supply you with the publication if 
you are not a subscriber, and will 
simply ask him for The Financial 
World. 
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We will handle the entire building operation for you. One complete 
_ contract withthe one firm. 
W orth Consideri 3 
n T’S really more than a conservatory in that it con- 
serves health and happiness as well as flowers. 
Easy chairs, lounge swing, table, books, your favorite 
e magazines, with the warmth and cheer of the sun as an 
accompaniment; while outside the ground is frozen, and 
the ponds covered with ice. Again when it snows and 
blows, you are surrounded with summer’s bloom and 
promises personified by the presence of your favorite 
flowers. 
_For years, you have wanted just this thing. Now is the 
time to build it. The chances are it will be many a day 
before building costs are lower. 
Just now we can give you particularly prompt service. 
Booklet No. 338 shows a charming interior of the sub- 
ject. Send for it. : 
[ord @jurnhamG 


Builders of Greenhouses and Conservatories 
SALES OFFICES 


NEW YORK BOSTON PHILADELPHIA 
42nd St. Bldg. Tremont Bldg. Widener Bldg. 
CHICAGO ROCHESTER CLEVELAND 
Continental & Commercial Gras : entilinaeh Witidien 
Bank Blas. jranite Bldg. Swetland Bldg. 
DETROIT TORONTO MONTREAL 

Book Bldg. Royal Bank Bldg. Transportation Bldg 

FACTORIES 
Irvington, N. Y Des Plaines, Tl. 


St. Catharines, Canada 
































THE FINANCIAL WORLD 


ANNOUNCES 
THAT ON OR ABOUT SEPTEMBER FIFTEENTH 
IT WILL ISSUE 


A POSTAL SAVINGS QUARTERLY 


A New FINANCIAL WORLD Service Feature 


Banks, institutions, corporations and individuals will find this Qua: 


terly of inestimable value. 


Annual subscribers of THE FINANCIAL WORLD will receive tl 


supplement free of cost. 


If you are not a subscriber, you can secure the POSTAL SAVING: 
QUARTERLY in addition to THE FINANCIAL WORLD, publish« 
weekly, for a period of one year for only $5.00, including such valuab! 
services as the Investment Suggestions Department, the Unlisted 


Securities Department and free use of the Advice Service. 


To assure your getting the first copy of. the POSTAL SAVINGS 


QUARTERLY subscribe NOW. 
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